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any reversal in the gradual downward trend of busi- 
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marked decrease this month. Absence of a definite 
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NFLATION as a source 
of hope to its advo- 
cates and of fear to 
its opponents has 
again come to the 
front this week. It 








important element in 
the business outlook. 
It has been brought to the fore by 
renewed efforts on the part of agra- 
rian interests to persuade the Presi- 
dent to exercise his authority to is- 
sue fiat money in large quantities. 
There have been hints from Wash- 
ington that to pacify the renewed 
demands for inflation the Federal 
Reserve Banks will increase their 
purchases of government securities. 

These developments have, in turn, 
brought about visible and rather 
startling signs of lack of confidence 
in the future of our currency. The 
dollar has dropped swiftly to a new 
low record of 63.7 cents in terms of 
gold as measured by the exchange 
rate on Paris; in terms of the aver- 
age closing rate of exchange on 
Paris, Amsterdam, Zurich and Brus- 
sels Wednesday it stood at 64.4 cents, 
as against 71.5 cents on Sept. 11 and 
a previous low record of 68.8 cents 
on Aug. 26. 

Even more significant of the sud- 
den loss of confidence is the break 
which has occurred in the market 
for high-grade bonds. In four days, 
from the close of trading last Fri- 
day to Wednesday’s close, THE AN- 
NALIST’S average price of ten high- 
grade railroad bonds dropped from 
92.65 to 88.59; and the Dow-Jones 
average price of 10 public utility 
bonds from 94.07 to 92.90. The cur- 





has again~become°an~- 


rent decline in high-grade railroad 
bonds has wiped out 38 per cent of 
the entire rise from the panic low 
record of April 20 to Aug. 21; and 
in public utility bonds about 30 per 
cent of that rise has been canceled. 


United States Government-~ bonds” 


have been subjected to substantial 
seluing. 

But the most interesting aspect of 
the most recent phase of what goes, 
in the popular mind, under the name 
of inflation, is that it has done no 
one any good. Previous declines in 
the dollar had been accompanied by 
more or less violent increases in 
commodity and stock prices. Accom- 
panying the current fall in the dol- 
lar, on the contrary, there has been 
+ moderate rise in commodity prices 
and an actual decline in stock prices. 
Instead of fleeing into “equities,” 
capital is obviously fleeing into for- 
eign securities: French and Swiss 
Government bonds, to mention but 
two examples, have soared to new 
high records of 150 and 152, re- 
spectively. 

“Are we going to have inflation?” 
is a question every one is asking and 
no one is answering, at least satis- 
foctorily. There are two main rea- 
sons why no satisfactory answer is 
possible. The first is that there is 
great confusion over what consti- 
tutes inflation. Some economists as- 
sert that we have already had con- 
siderable inflation; others assert 
that thus far there has been none. 

James Harvey Rogers, in his ex- 
1..ustive work on “The Process of 
Inflation in France,” defines infla- 
tion, for the purpose of his study, as 
en in- (Continued on Next Page) 





$100,000 
Commonwealth of 
Pennsylvania 
5% Bonds 
July 1, 1951 


Price 126.75 & Interest 
To Net about 3.05% 


Moncure Biddle & Co. 
1520 Locust Street 
Philadelphia 








Alabama Gt. Southern 
Common & Preferred 


Mississippi Central 
Virginian Railway 


Cincinnati, New Orleans 
& Texas Pacific 


Common & Preferred 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’ 


30 Broad Street, New York 
Telephone HAnover 2-2033 











CHARTS 


correctly interpreted help you 


FORECAST 
Stock Market 


© turning points 

© fluctuations 

® possibilities, etc. 
TRADE SUCCESSFULLY 


Substitute charted facts 
and impulse. Learn hew te use 
them for profitable trading or investing. 


-—— o oe MAIL THIS COUPON]-—--—-——- 
Graphic Market Statisties, Inc. 
ll Stone Street, New York. 
Please send me, without afontion. enant & of 
present market position and pamphict @i 





ing chart A 
fairly and honestly. A. 22 


DOR. ncccccccccccccccccvcccesescccvesccoces 




























































\ 














370 


THE ANNALIST 





Friday, September 22, 1933 








THE ANNALIST 


___ Reg. Uz 8. _ Pat. Ott 


Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 











OFFICES. 
Times Buillding..............+- Times Square 
Times Annex...........++00- 229 West 43d St. 
Downtown. .......0.seeeeecees Beekman St 
' Rc ccccoceseccceccess 137 be ~ _— } 
peshingien Heights....... yoo baa isis ‘se 
Me ccccccccccccocessoes 
Fordham............. 5O my 
ccccccccccovccccose 17-19 William 8st. 
Tel. MArket 3-3900 
Mineola... .. 0.6 ccccccecceee 457 Klin Av. 
Tel. ity 8900 
Jersey City. ...cccccccceees Odd | Say Bidg. 
Tel. JOurnal Square 2-3040 
White Plains... ..........ssse0 5% Grand St. 
Tel. White Plains 5300 
Washington.............+.- 15 Albee e"Buliding 


ington 
+ an and Atvevne. Star Bui 
435 N Michigan 4 








SUBSCRIPTION RATES. 
1Yr. 6 Mos. 3 Mos. 
$7.00 $3. 


In United States........... $3.50 $1.75 
Mexico, South and 
Central Amer post- 
Cocccesecceoseesoces o— 3.75 1.88 


Other countries (postpaid). . 

Single Copies, 20 Cents, 
Binder for 26 Issues, $1. 
Entered as second-class matter Ararch 21, 
1914, at i. Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











crease in the general level of prices grow- 
ing out of an wmerease in expenditures 
while goods available for purchases are 
not correspondingly increased in amount. 
In France, according to Professor Rog- 
ers, the primary causes and the meas- 
ures of inflation, on the contrary, were 
to be found mainly in an abnormal in- 
crease in the public debt, borrowing by 
the government from the central bank of 
issue, in the course of foreign exchange 
rates and in the amount of paper cur- 
rency in circulation. No one questions 
the fact that France had inflation, conse- 
quently it is interesting to compare the 
present position of the United States 
with that of France in the early stages 
of the great French inflation. 

In this comparison it will, of course, be 
possible to give but the barest outline of 
what occurred in France. According to 
the foregoing definition of inflation it is, 
moreover, a question whether the pri- 
mary manifestation of it has yet oc- 
curred in this country. Since last March 
there has been, to be sure, a substantial 
rise in commodity prices, but many ob- 
servers are well prepared to defend their 
contention that this rise has not been 
inflationary in character, but has been 
merely a natural recovery in prices fol- 
lowing increased industrial activity. If 
we date the recovery from last March, 
there would appear to be no substantial 
grounds for this contention, since the 
rise in commodity prices was coincident 
with increased industrial activity, where- 
as, in a normal recovery, commodity 
prices lag for several months, as exem- 
plified in the 1921 recovery shown on the 
opposite page. If, however, we date the 
beginning of recovery from the Summer 
of 1932, a rise in commodity prices in 
April, 1933, could be considered normal 
and not inflationary. 

As to the various measures of infla- 
tion, however, the majority would seem 
to indicate that we had already advanced 
a long way along the inflationary proc- 
ess. First, with respect to the public 
debt, it should be noted that Professor 
Rogers considers that item, together 
with borrowing from the central bank, 
to have played the most important part 
in promoting the French inflation. 
Three years after the close of the war 
the French internal public debt had risen 
37 per cent, whereas the gross public 


debt of the United States stood, on Aug. 
31, 1933, 44 per cent higher than on Dec. 
31, 1930, the post-war low record. 

With respect to the borrowings of the 
French Government from the Bank of 
France we find, moreover, a curious 
parallel in this country in the form of 
Reserve Bank purchases of government 
securities in the open market. Although 
many readers will doubtless be shocked 
at the idea, what essential difference is 
there between the post-war direct. forced 
loans of the Bank of France to the 
French Government and the recent order 
of the United States Treasury to the 
Federal Reserve Banks to buy govern- 
ment securities in the open market?’ Six 
months after the suspension of gold pay- 
ments by the United States, the Federal 
Reserve Banks have increased their hold- 
ings of government securities by 20 per 
cent, as against an increase of 14 per 
cent in the Bank of France’s “Advances 
to the State” in a corresponding period 
after the franc was allowed to “seek its 
own level” in February, 1919. 

It is also a curious coincidence that the 
current depreciation in the dollar is fol- 
lowing almost precisely that which oc- 
curred in the French franc, as shown by 
the following table: 


GOLD VALUE OF THE DOLLAR AND 
THE FRANC 
(Per Cent of Par) 


1933. Dollar. 1919. Franc. 
EY cenn0aneete 100 | February ........ 9& 
DE wiencnneenes = — 6sascnsedee a 

GPE ~ 3 _reeeerwess 
June . . 82 May cabecoteaneus 82 
SD gtiseeneskces 7 SEE cccvewesaeos 81 
es UP 0 GHEE cecoceceeséen 4 
*September ...... 68 EL, xiceunaiien 

*Sept. 1-20. 


On account of the pre-panic hoarding 
of currency in this country, no compari- 
son of money in circulation in the two 
countries is possible, nor would it have 
much significance on account of the 
marked differences in the two monetary 
systems. Enough has been said, how- 
ever, to demonstrate pretty clearly that 
if we have not already had a measure of 
inflation, the signs of potential inflation 
are plainly visible. For the purpose of 
combating inflation, moreover, which 
can end only in complete disaster here 
as it did in France and Germany, the 
President’s courageous stand against 
current radical demands for the issuance 
of fiat money, commendable as it is, is 
hardly sufficient. There must be quick 
and positive affirmation by the adminis- 
tration of a definite sound-money policy. 

It is the absence of a definite monetary 
policy that constitutes the second reason 
why there can be no satisfactory answer 
to the question: “Are we going to have 
inflation?” And as long as that question 
is unanswered, just so long will the dol- 
lar be left to the tender mercies of inter- 
national speculators in foreign exchange, 
which means that just that long will the 
business outlook remain obscure. 

D. W. ELLSworRTH. 





FINANCIAL MARKETS 


TOCK prices have declined this 
S week in the face of a further fall 

in the gold value of the dollar. 
Bonds have also declined sharply except 
for foreign issues, some of which have 
advanced to new high levels. The gen- 
eral situation remains uncertain in the 
extreme, with business activity failing 
to improve and the ultimate effect of 
measures for the artificial control of 
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wages and prices still at least in doubt. 
It is believed that sales of American 
securities by foreigners have been an 
important element in the movement of 
security prices in this country as well as 
in the exchange market. 

The week under review began with a 
fairly sharp decline in prices. A break 
last Friday afternoon was followed by a 
rebound Saturday. This proved of short 
duration, however, and another decline 
set in Monday afternoon which developed 
more force as it progressed. On Thurs- 
day a very severe break took place. Vol- 
ume of trading has been of moderate 
proportions, although somewhat heavier 
than during the preceding week. 

The market has been extremely irregu- 
lar. While the general tendency has been 
downward, a number of groups have ad- 
vanced to new high levels. The worst de- 
cline has been in the public utility stocks, 
a number of which have fallen to approxi- 
mately their March-April low points. 
Railroad stocks have also been under 
pressure and a number have established 
new low levels for the month. Steel 
stocks have tended to recede a little more 
than the general averages and United 
States Steel has broken its July low. The 
food group has been under intermittent 
pressure. On the other hand, the gold 
stocks advanced to new high levels early 
in the week, and the coppers were strong, 
American Smelting rising to a new high 
record. The sulphur stocks rose to new 
high records. 

The chief development of the week has, 
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of course, been the further sensational 
decline in the dollar, which has carried 
the gold value down to a new low record. 
European gold currencies have advanced 
to new high levels for the year and ster- 
ling exchange has recovered to nearly its 
old par in relation to dollars. The finan- 
cial markets have been disturbed by in- 
creasing talk of a possible collapse in the 
franc, although official statements from 
Paris have denied that such a step is im- 
minent. Sterling has continued to decline 
in relation to gold although advancing in 
terms of dollars. 

The fall in the gold value of the dol- 
lar has, naturally, produced a further 
rise in the gold shares and some sympa- 


thetic movement in other metal issues. . 


In general, the commodity and inven- 
tory stocks have behaved much better 
than the rest of the list. 

The failure of stock prices to advance 
concurrently with the decline in the dol- 
lar has been ascribed in some quarters 
to heavy selling of American securities 
by foreigners. It has been said that this 
has depressed security prices here and 
that it has at the same time tended to 
bring about a further depreciation in the 
dollar. How important a factor this has 
been it is impossible to determine, but it 
is reasonable to suppose that experi- 
ments in political control of economic 
forces in this country may well have 
frightened foreign investors from Amer- 
ican securities. American investors also 
have no doubt been led to reduce their 
commitments in many types of American 
securities. Some of the selling in the 
bond market has been ascribed to the 
advice of a well-known investment coun- 
sel firm, which was reported to have 
transferred funds to stocks. 

The most unfavorable feature in the 
stock market outlook is, of course, the 
continued downward trend of business 
activity. Many observers believe that if 
favorable effects were to be expected 
from the operation of the National Re- 
covery Act some signs of improvement 
in business should have become visible 
by this time. The fact that no reversal 
of the unfavorable trend of the past two 
months has as yet manifested itself and 
that the heavy industries in particular 
show no signs of real improvement has 
naturally led some students of financial 
conditions to pessimistic conclusions. 

Those who believe in rising stock 
prices base their arguments in part upon 
the theory that a substantial further re- 
cession in business activity would have 
such unfavorable political consequences 
that the administration will make a 
desperate effort at further stimulation. 
Just what form this further stimulation 
would take is uncertain although the 
presumption is that further depression 
of the dollar would be one of its ele- 
ments. In this connection, however, it 
should be observed that the dollar has 
fallen over 20 per cent over the past 
month without checking the downward 
trend of business activity. 

We are unquestionably at a critical 
point not only in the stock market but 
in the development of the whole finan- 
cial situation. A further serious re- 
cession in business might well be accom- 
panied by a severe decline in stocks. 
Such unfavorable events would almost 
certainly produce a radical change in 
public sentiment and in the public’s at- 
titude toward the general recovery pro- 
gram. A reversion to that public cyni- 
cism with which attempts at govern- 
ment stimulation of business were re- 
ceived during the last year of the Hoo- 
ver Administration may well follow if a 
further important recession occurs. 

A. McB. 
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HE principal economic 
changes in the United 
States in August 
(outside of monetary 
changes) were, after 
allowance for sea- 
sonal fluctuations, as 
follows: a decrease of 

Z 6 per cent (esti- 

mated) in industrial production; an in- 

crease of 4 per cent in retail trade; an 

Increase of 5 per cent in factory em- 

ployment; an increase of 7 per cent in 

factory payrolls; an increase of 1 per 
cent in wholesale commodity prices; an 

increase of 2 per cent in the cost of liv- 

ing; an increase of 24 per cent in con- 

struction contracts awarded. The period 
was one of readjustments, as is more 
readily apparent from the accompany- 
ing chart than from the above figures. 

This readjustment was: inevitable and, 

therefore, in the main, salutary. 

It was, at any rate, salutary with re- 
spect to the following developments. The 
decrease in industrial production was a 
reversal of the March to July rise which, 
it was beginning to be feared, was piling 
up manufactured goods more rapidly 
than they could be moved from retailers’ 
shelves. The rise in retail trade, though 
small, tended to close the gap between 
production and consumption. The small- 
ness of the rise in wholesale prices re- 
flected the passing, temporarily at least, 
of the speculative fever caused by cur- 
rency depreciation; and it presaged a 
more moderate rise than had been feared 
would occur in the cost of living. The 
rise in construction contracts was im- 
portant because the construction indus- 
try is part of that section of industrial 
activity which is a determining factor in 
the business cycle, as distinguished from 
the manufacture of non-durable con- 
sumers’ goods having a comparatively 
inelastic demand. 

The accompanying chart is a modifi- 
cation of one which appeared under the 
same title in THE ANNALIST of Aug. 18, 
Page 211. In order to make available a 
comparison of recent economic changes 
with those which occurred in the 1921 
depression, the present chart carries the 
record back to the beginning of 1919. 
To make the record complete, however, 
the Federal Reserve Board’s index of de- 
partment store sales had to be substi- 
tuted for the International Statistica) 
Bureau’s index of consumer expendi- 
tures, the latter index being available 
back only to the beginning of 1923. The 
two indices are, however, fairly com- 
parable, so that, for the most part, the 
one serves approximately as well as the 
other as a measure of the dollar value 
of retail trade. The only other change 
was the addition of the index of con- 
struction contracts awarded. Those who 
wish to keep the earlier chart up to date 
may do so by the use of the figures 
given in Table I. 


TABLE I. RECENT ECONOMIC CHANGES 


(As charted in TH ANNALIsT of Aug. 18 and 
as shown herewith) 


1923-1925=1C0 
Aug. a June. 
Industrial production .....* 91 





Consumer expenditures.... 91.2 87.9 83 
Department store sales... 75 71 68 
Employment .............. *73.4 70.2 64.5 
ae EE PETES *56.4 52.6 46.8 
olesale peipee cia ahaa 69.5 68.9 64.5 
 § 2 OO eee 75.6 73.9 71.5 
Construction contracts: 
Monthly index ......... 25.6 18.7 21.3 
Moving average......... sine 21.9 18.7 
*Estimated. 


It is not the purpose of this article to 
be critical of the measures adopted by 
the administration to hasten economic 
recovery in the United States. The pur- 
pose is rather to present the main facts 
of the situation as accurately as may be. 


Recent Economic Changes: A Detailed Comparison 
With the 1921 Recovery 
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The administration, according to recent 
newspaper dispatches, is making liberal 
use of charts as a guide to its activities 
in the realm of applied economics. On a 
recent visit to the President at Hyde 
Park, several of his economic advisers 
brought along charts for the purpose of 
showing him at a glance what progress 
had been made. The purpose of the ac- 
companying chart is, therefore, to record 
accurately from month to month the 
changes which are occurring in some of 
the items which are being used by the 
administration for the purpose of eco- 
nomic planning and management. 

As to industrial production, the main 
factors in the August decline were dis- 
cussed in considerable detail in THe AN- 
NALIST of Sept. 15. With respect to 
retail trade, it is worth noting that for 
August the index of consumer expendi- 
tures compiled by the International 
Statistical Bureau, which is based not 
only on department store sales but also 
on sales of mail order houses, variety and 
merchandise chains, showed an increase 
of 4 per cent from July, as compared 
with a rise of 6 per cent in department 
store sales, as shown on-the accompany- 
ing chart. 

A still more interesting aspect of last 
month’s rise in retail trade is the extent 
to which it was caused by the effect of 
higher retail prices on the dollar value 
of sales. Using the cost of living index 
of the National Industrial Conference 
Board, the indications are that about 
half of the rise was attributable to in- 
creased physical volume of sales and 
about half to higher retail prices. 

A better measure of the retail prices 
charged by department stores is, how- 
over, the Fairchild Retail Price Index,* 
which showed an increase of about 5 per 
cent from July 1 to Aug. 1 and an addi- 
tional rise of about 8 per cent from Aug. 
1 to Sept. 1. Taking the means of the 
first-of-month figures in order to arrive 
at an approximate average for the month, 
the indications are that in August retail 
prices at department stores were 7 per 
cent higher than in July, so that, on that 
basis, the 6 per cent increase recorded 
by the index of department store sales 
appears to be accounted for entirely by 
higher retail prices. There are thus 
grounds for concluding that the rise in 
retail prices, which, as predicted, is only 
now getting under way in earnest, is now 
beginning to overtake public purchasing 
power and that fears that higher retail 
prices would tend to choke retail buying 
were justified. 

As to mass purchasing power, the 
further substantial gain in factory pay- 
rolls which occurred in August was again 
well in excess of the rise in the total cost 
of living. As a result, the real income 
of*factory workers throughout the coun- 
try showed an increase of 5 per cent over 
July, bringing the net increase in real 
income since March up to about 47 per 
cent. In August, real wages had recov- 
ered to about 75 per cent of the 1923-25 
average. 

In general, the most striking contrast 
afforded by the chart is the sequence of 
the upturns in the various items in 1933 
and in 1921. But on that point the chart 
is self-explanatory, except for the obser- 
vation that in most respects the 1921 up- 
turn was probably typical of recovery 
from previous depressions. 





*A new book by John W. Wingate, D. S. 
C., Associate Professor of Merchandising, 
New York University School of Retailing, 
gives, on page 104, an excellent comparison 
of various retail price indices. The title of 
the book is etl Merchandise Control’; 
the publisher; rentice-Hall, ne; New 
York. ($5). P 
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NHE case for economics, 
as a body of knowl- 
edge worthy of study, 
of research, of teach- 
ing, of useful applica- 
tion in business and 
government, may be 
stated in a word: eco- 
nomics is a science. 
This is what all its practitioners say 
about it. They call it the science of 
wealth, the svience dealing with the na- 
ture of wealth, of its production, use, 
and distribution. As such it ought to 
have the greatest practical importance 
for business man and statesman alike, 
but in real life it has never been of great 

alue to practical men in the fields of 
business and government, and of this 
economists have long complained. That 
complaint, however, is a thing of the 
past, at least so far as governmental 
affairs are concerned, for it is plain 
enough to all that the philosophy of the 
New Deal is a professional economist’s 
philosophy. Hence it is well for us to 
take a look at the science of economics, 
to make an attempt to analyze its qual- 
ity, to make up our minds about its rela- 
tions to science, and truth, and practical 
usable knowledge. 

This raises some very tough questions, 
but they are legitimate, and they are 
actually at the basis of the business 
man’s traditional ignorance and scepti- 
cism of economics. The questions are 
difficult because they involve, in a way, 
such knotty philosophical problems as 
the nature of truth and knowledge and 
science, the character of scientific 
method, and fundamental distinctions be- 
tween good thinking and bad thinking, 
and also because they involve the consid- 
eration of these problems by laymen and 
the development by laymen of a sound 
critical attitude toward a_ specialized 
field. 

This means that without knowing or 
attempting to know very much about the 
whole body of knowledge making up the 
science of economics we laymen are to 
attempt some sort of critical examina- 
tion of the field which will lead uy to 
satisfactory conclusions as to how we 
ought to regard economics and its practi- 
tioners. 


Two Methods of Analyzing Economics As 
a Science 
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There are two main lines of attack: 
First, an examination of a part of the 
content of economics—its conclusions, 
laws, theories, &c.—!imited necessarily 
by our limitations as laymen; second, a 
criticism of the way in which these con- 
clusions have been arrived at. 


The Business Man Looks at Economics: A Layman’s 


Test of Sound Principles 


By WALKER VAN RIPER 


First, is there any way by which a 
layman can tell whether a proposition in 
economics is true or not? The rule that 
has been suggested here is very simple: 
if the experts agree, the layman may 
accept the conclusions as truth. This is 
a sound definition of scientific truth. 
Thus, it iy proper for us to believe that 
relativity is true without any understand- 
ing of it whatever because those who 
are recognized as experts in this field 
agree about it. Truth of this character 
constitutes a body of knowledge which 
makes physics, or chemistry, or biology 
a science. Hay economics such a basis? 

An answer to this question has recently 
been given by a group of distinguished 
scientists. There is published in Wash- 
ington a weekly paper, Science News 
Letter, the purpose of which is to give 
accurate and authoritative accounty in 
popular style of current developments 
in the field of science. The publisher is a 
non-profit foundation, one of the Scripps 
benefactions. The project is controlled 
by a committee of scientists. The ground 
covered by Science News Letter has 
been limited to the natural sciences but 
some time ago a group of economists 
and sociologists applied to the committee 
for the inclusion of their sciences in the 
scope to be covered by the paper. This 
presented a clear-cut question: are eco- 
nomics and sociology sciences in the same 
sense that physics and chemistry are? 


No Agreement Among Experts 


A most interesting and instructive de- 
bate ensued. The result, in brief, was the 
denial of the application on the ground 
(this is the important point) that eco- 
nomics and sociology are not to be ranked 
with the natural sciences because they 
simply and plainly do not rest on founda- 
tions of knowledge as to which the ex- 
perts agree. This conclusion, which is 
very significant for our purposes, may be 
tested in another way: that is, by show- 
ing that there are groups of economists 
ranged on both sides of important ques- 
tions in the field. To be brief, let us con- 
sider qne question, that of money. 

The phase now before us has to do with 
the validity of a monetary system aimed 
at maintaining the purchasing power of 
money at an agreed level, a policy which, 
at the precise moment of this writing, is 
the one the government of this country 
is committed to. The names and the 
arguments of the economists favoring 
this policy are well known, ag it is cur- 
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rently the popular, hence the publicized, 
policy. (And why it is popular is a 
matter to be touched on below.) 


Distinguished Disputants 


What is not so well known is the fact 
that there is an equally strong group of 
economists which regards the policy as 
unsound and the arguments supporting it 
untrue. Against Professor Irving Fisher 
we may oppose Professor J. Lawrence 
Laughlin who, for nearly fifty years, has 
been the recognized dean of American 
monetary experts. What Professor Laugh- 
lin says about Professor Fisher’s man- 
aged currency theories is, in a word: 
Nonsense! 

Cassel and Keynes are the foreign gen- 
erals of the managed currency cam- 
paign. Opposing them may be mentioned 
the Austrian, Professor Hayek, recent 
lecturer at the University of London. 
What he says is that the managed cur- 
rency philosophy is nothing more than 
the modern and popular phrasing of the 
mass idea of money—more money, more 
prosperity—an idea first advanced by 
John Law. 

These differences of opinion among 
the economic experts might be multiplied 
indefinitely. They are cited because they 
are things the outsider, the layman, can 
see and because the fact of agreement or 
non-agreement among the experts is a 
test for truth which he can apply with 
the greatest confidence. On the point 
just discussed what the layman can say 
is: that economics, in the monetary field, 
is no science, because it produces no 
truth, no knowledge, on which the prac- 
titioners of the science agree and which, 
therefore, the layman can accept as 
gospel. 


The Layman’s Dilemma 


This means no more than it says, and 
it still leaves us facing a dilemma— 
when the economists are to be found on 
two sides of a question, how are we to 
judge which side is right? Obviously, 
there is no good answer to this question, 
for, if there were, the economists them- 
selves would use the answer to test their 
own differences with the result that 
they would ultimately find themselves in 
agreement with actual knowledge and 
truth as the end product. For the lay- 
man, therefore, the sound attitude ap- 
pears to be to recognize that, as he is up 
against an unsolvable question, he must 
avoid the mistake of judging between the 
two camps of experts and must maintain 
an attitude of skepticism toward both 
while at the same time recognizing that 
one of the two may be right. 


If, however, the layman must make a 
choice, as, indeed, we often find to be the 
case, then a second line of attack (as 
mentioned above) is possible. This in- 
volves a criticism of the economist’s 
method—his method of thinking, reason- 
ing, investigating. The natural sciences 
are characterized not only by a body of 
knowledge or truth but also by a method 
of employing the human faculties so as 
to produce truth and not something else. 
And the heart of the whole difficulty we 
are considering with economics evidently 
lies in the fact that in this field we have 
developed no'reliable method or technique 
for using our faculties in a trustworthy 
fashion to produce knowledge and truth. 
As a matter of fact several different 
methods are employed. Unthinkingly, we 
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usually accord to these equal respect and 
weight. But actually some are worse 
than others, and the worst method of all, 
and also the commonest, is one which the 
layman is entirely capable of recognizing 
if he tries. 


Rationalization 


This worst of methods is the intellec- 
tual process known as rationalization. 
It consists in thinking up reasons for be- 
lieving what we want to believe. Most 
human thinking is of this character. It 
is an untrustworthy and deceptive 
method and the first step in intellectual 
improvement consists in recognizing ra- 
tionalization both in ourselves and in 
others when we see it. This is a matter 
the practical business man is pretty well 
acquainted with, though he is more likely 
to include it in the phrase “knowledge 
of human nature” than to call it rational- 
ization. One of the fundamental rules 
of banking and investment technique, 
that having to do with distribution of 
risk and diversification of investment, 
is a practical check against the self-de- 
ception involved in rationalization. For 
we are all inclined to rationalize our in- 
terests so that if we stand to make a 
profit out of an advancing market or out 
of the sale of a particular issue of bonds 
we think up the reasons favorable to 
these things and ignore other reasoning. 

Niels Bohr, one of the most famous of 
living scientists, in a recent series of lec- 
tures in California, defined science as 
that field in which it may definitely be 
shown that preconceptions have a limited 
value. He went on to say that we neces- 
sarily work and think in terms of our 
preconceptions. No man can start on a 
problem by making his mind blank. But 
science is characterized by the fact that 
the preconceptions do not determine the 
result; it is the truth, which exists in- 
dependent of the conceptions about it, 
that determines the scientific result. 
Non-science, on the other hand, gives 
only results implicit in the preconcep- 
tions. In other words, non-science con- 
sists in rationalizing, organizing, ex- 
plaining the preconceptions, bias, inter- 
It is 
wishful thinking, or, as Henshaw Ward 
calls it in his instructive book on this 
subject, “thobbing.” 

A critic remarked that ethics would 
become a science when a sound method 
was developed for studying the problems 
of ethics, the test of a sound method be- 
ing that workers in the field should give 
all their loyalty and respect to the 
method rather than to the results, fol- 
lowing the method strictly wherever it 
might lead and irrespective of the char- 
acter of the conclusions. This is equiv- 
alent to saying that the method must be 
one that limits the scope of the precon- 
ceptions. Such a method is what makes 
any field of investigation a science. 


Invalidity of Rationalization Not Yet 
Recognized 


It is plain, of course, that no such 
method has been developed for eco- 
nomics. The difficulties are enormously 
greater than with the natural sciences; 
they may conceivably be insuperable. 
From our practical view, however, a 
much more important point is to be made. 
Not only has no sound method been 
developed for economics but not even the 
first step in that direction has been 
taken. That first step ought to consist 
in recognition of the invalidity of ration- 
alization ag a method of investigation. 
Rationalization is a mental process not 
difficult to recognize in others. It should 
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particularly when employed by those who 
hold themselves out to be serious intellec- 
tual workers. 

The chief interests of ordinary human 
beings are to be found included in such 
words as place, position, prestige, popu- 
larity, power. It is interests of this sort 
that are most naturally rationalized. This 
fact gives us the test we most easily 
apply for rationalization. If a treatise 
which purports to be a scientific, objec- 
tive, disinterested study of an economic 
question presents conclusions favorable to 
the personal interests, obvious or sus- 
pected, of the writer, rationalization is 
probably the intellectual process respon- 
sible for the results. And if rationaliza- 
tion is in fact responsible, no condemna- 
tion is too harsh to be applied. 


More Money, More Prosperity 


For example, it is reasonable to sus- 
pect certain current manifestations of 
the economic mind. Ortega y Gasset in 
“The Revolt of the Masses” has called 
attention to the shift of political power 
from the classes to the massey as the 
significant phenomenon of modern times. 
This gives weight and importance to the 
mass mind’s view of every question. The 
writer who can explain and expand and 
rationalize this view obviously gaingy 
prestige and popularity. Note the mass 


Europe 


HE outstanding news 
items of the seven 
days were: The offi- 
cial report of British 
foreign trade in Au- 
gust, showing no great 
change from July; the 
official report of Ger- 
man foreign trade in 

August, showing very considerable ap- 

parent improvement over July (I use the 

qualification “apparent” advisedly) ; and 
the rather vague further developments 
in Austria, where Herr Dollfuss, whom 

we are all cheering but who gives no im- 

pression of high gifts, is faced with a 

situation which might well challenge a 

William the Silent for aplomb, a Cavour 

for subtlety, a Lincoln for humorous 

comprehension, a Gladstone for informa- 
tion, and a Clémenceau for courage. 


GREAT BRITAIN 
T's chief features of the British 





Board of Trade’s report of British 

foreign trade in August are as 
given in Tables I and II. Exports of 
British products in August, 1933, totaled 
greater than those of July, 1933, by 
£1,150,000; re-exports were less by 
£20,000; imports were greater by £3,050,- 
000; the excess of imports was greater 
by £1,920,000. Exports'of British prod- 
ucts in August were valued at £30,990,- 
000; in July at £29,840,000; in June at 
£28,460,000; in May at £30,760,000; in 
April at £26,390,000; in March at £32,- 
551,000. Imports in August, 1933, were 
valued at £56,750,000; in July at £53,- 
700,000; in Juna at £53,770,000; in May 
at £57,290,000; in April at £51,150,000; 
in March at £56,346,000. Exports of 
British products in August, 1933, totaled 
greater than those of August, 1922, by 
£2,438,000; re-exports were greater by 
£809,000; imports were greater by £2,- 
437,000; the excess of imports was less 
by £810,000. 

Number of working days in August, 
27, as against 26 in July. 

In the seven days ended Sept. 13 the 
gold holdings of the Bank of England 
were increased by £86,000. In the same 
period the gold reserve of the Bank of 


be held in disrespect, or even in contempt, 


mind’s view of money. We have summed 
it up in four words—more money, more 
prosperity; can it not also be rationalized 
and expanded into the theory of a man- 
aged currency bringing prosperity by in- 
creasing the volume of money so as to 
raise the general level of commodity 
prices? At any rate our sugpicions are 
to be aroused by the fact that this is 
the popular theory, that economists who 
espouse it do gain prestige and popular- 
ity, while those who oppose it do not. 
When the professors, arguing about 
the scientific nature of economics for the 
purpose of opening up Science News 
Letter to their doings, state that one of 
the scientific functions of economists and 
sociologists is the invention of new social 
devices—new institutions to meet new 
needs (this also is Dr. Tugwell’s view in 
“The Industrial Discipline” )—isn’t it fair 
to suspect that if one could plumb all 
the psychological processes involved in 
such a point of view he would find that 
the basic motive was a suppressed desire 
to reorganize the social structure so as 
to give the professors the power and 
prestige now enjoyed by others. This 
may or may not be fair, but, at any rate, 
if one entertains such a suspicion it is 
likely to be strengthened by the discovery 
that, for the professors, those who have 
the power now are objects of considerable 
hostility and their fundamental functional 


motive—the profif motive—is base and 
contemptible. 

And so, if a writer were a professor 
of economics, and if he were rational- 
izing, would he not reasonably construct 
in his imagination an order of society or 
planned economy characterized by elimi- 
nation of the profit motive; degradation 
of bankers, business men, speculators, in- 
vestors, capitalists; elevation of “the 
workers”; promotion to power of the 
professors; and so on? And lastly, how 
is such a bit of economic writing to be 
regarded? 


The Business Man’s Attitude Toward 
The Construction of Utopias 


At a scientific congress in the middle 
of the last century a work of Prout’s was 
characterized by the famous Liebig as 
the “greatest literary contribution to 
chemistry of our times.” These words 
were words of indignation and derision, 
due to the fact that, in the speaker’s 
opinion, Prout had treated an important 
field of investigation after a method 
known to be exceedingly weak and fal- 
lible. Now no general class of problems 
has near the importance for us humans 
as those of government and economics. 
Ought we not, then, to require sound work 
in the study of these fields and to hold 
in disesteem the obviously unintelligent 
work? 


From an American Point 


By HENRY W. BUNN 


France was decreased by 8,000,000 
francs. This is the first decrease shown 
by any seven days’ statement of the 
Bank of France since that of July 6. 

Despite the depression, the general 
health of Great Britain improves. The 
1932 birth rate was the lowest of record, 
but the death rate fell still more. 


TABLE I. BRITISH FOREIGN TRADE 
IN AUGUST 
eee 4 
1932. 1931. 
Exp'ts, British goods £30980 £28,552 £29,137 
Re-exp’ts, for’n goods 4,300 3,491 3,850 


Total exports ...... £35,290 £32,043 £32,987 
Be ear 56,750 53,313 65,261 
Excess of imports... £21,460 £21,270 £32,274 
TABLE II. BRITISH FOREIGN TRADE 
JANUARY-AUGUST 
eee 








1932. 1931. 
Exp’ts, British goods £236 1 118 £244,879 £262,545 








Re-exp’ts, for’n goods 33,811 36,126 44:494 

Total exports ......£269,929 £281,005 £307,039 
| Ee 430,593 465,943 553,060 
Excess of imports. . .£160,664 £184,938 £246,021 


GERMANY 


UGUST importy totaled in value 
A 412,500,000 marks, as against 385,- 
300,000 for July; an increase of 
about 7 per cent. August imports totaled 
in value 346,800,000 marks, as against 
360,200,000 for July; a decline of about 
4 per cent. The August balance, then, 
was favorable by 65,700,000 marks, as 
against a July favorable balance of only 
25,100,000. 
German exports amount to about 35 
per cent of German industrial produc- 
tion, 


ment and Unemployment Insurance an- 
nounces that during the second half of 
August the total of unemployment was 
reduced by 207,000 to 4,128,000. 

Reich revenue in the first four months 
of the current budget year totaled 1,934,- 
000,000 marks, and expenditure 1,964,- 
000,000. The deficit, including carry-over 
from preceding budget years, at the end 
of ‘he four months was 1,650,000,000 
marks. 

The efforts to increase the number of 
marriages—as by loany to newly married 


The Reich Institute for Labor Place- 


couples—have had but piddling success. 
When on June 1 the government an- 
nounced the loan plan, it stated the ex- 
pectation of an increase thereby of 150,- 
000 marriages in the first year of the 
plan’s operation. That would mean an 
average of 12,500 government-financed 
marriages a month. On Sept. 1, three 
months later, only 5,000 marriage loans 
had been granted. 

The formation of industrial cartels 
proceedg rapidly. The government always 
furthers such formations; in two recent 
instances it has compelled such, enforcing 
the new Cartels Law. 

Bankruptcies in August totaled 255. 
against 493 for August, 1932. 

On Sept. 5 a commission of fifteen, 
under the chairmanship of Dr. Schacht, 
president of the Reichsbank, began to 
study the German banking system. They 
are to submit a report setting forth the 
changes they find desirable. They will 
or will not propose that the entire Ger- 
man banking system be in the hands of 
the State. As a matter of fact, by rea- 
son of the crisis of 1931 the State came 
to own or control about half that system. 

One still awaits information as to 
what percentage of their land holdings 
the Junkers of East Prussia propose (no 
doubt for proper compensation) to relin- 
quish to the State for carving out into 
small peasant holdings. There are, I 
understand, about 12,000 of the big hold- 
ings, averaging about 1,500 acres each, 
together constituting about 40 per cent 
of the area of the region. 


AUSTRIA 


N Sept. 11 Chancellor Dollfuss, who 
O for some time had been under pres- 
sure from the Heimwehr to form a 
Fascist State on Italian lines, issued a 
statement which seems, on the whole, to 
indicate acquiescence in the Heimwehr 
demand, but does not lack of ambiguity. 
You see, he doesn’t want to alienate the 
support of the Peasant party, which has 
shown itself strongly opposed to fa- 
scism. So he indicates a fascism gentler 
than the classic model, thinking perhaps 





The construction of Utopias, as a 
literary exercise, an art form, or a kind 
of entertainment, is justified, of course; 
but as a serious method of attack on 
the economic problems involved it is 
highly lacking in intelligence and is not 
to be countenanced. The business man 
who looks at this literature these days 
needs to bear this in mind because we 
are apparently witnessing an actual at- 
tempt to bring into being a revolutionary 
economic order in which the government 
will control prices, wages, hours of work, 
allocation of capital, production and con- 
sumption; in which industry will be ruled 
by “the workers,” the profit motive will 
be eliminated, and justice and the pro- 
fessors will rule. This is all perhaps 
best described in Tugwell’s “The Indus 
trial Discipline.” One of the points made 
by the author, with irony that is patently 
unintentional, is that man’s true réle in 
the world is played through the exercise 
of his thinking capacity. 

If the business man becomes alarmed 
at the prospect of this revolution, he may 
get some consolation from the derivation 
of the word Utopia, It was formed by 
Sir Thomas More from Greek words 
meaning nowhere. And, if the new revo- 
lution takes place, that wil) probably be 
its locus. It is hardly likely to change 
things much with us, at least in the long 
run. 


of View 


that the peasants will acquiesce lest 
worse befall. He doesn’t quite commit 
himself, anyway, it would seem. He 
promises a further pronouncement soon. 
I quote from the statement of the 11th: 

“The old Parliament with the old lead- 
ers has gone, never to return. The epoch 
of liberalistic and capitalistic systems 
has ended and will never come back. The 
period of Socialist misguidance is over. 

“There will no longer be a rigid party 
system in Austria. We will build up a 
Catholic, German State which will be 
thoroughly Austrian upon a corporative 
(i e., Fascist) basis. It will be an au- 
thoritarian State, based on corporations 
formed on occupational lines. But we de- 
cline coercion and terrorism. At the be- 
ginning of Autumn we stand on the eve 
of renewal of our country. We will go 
as far in its defense as we are compelled 
to go, and we will allow no terrorists 
to overrun us. 

“Today, the fatherland front issues a 
general appeal to al! Austrians, This 
front is no union of two or three parties, 
but of all who recognize Austria as their 
German fatherland. All must wear the 
red, white and red emblem as a symbol 
of their cooperation in the work of wind- 
ing up the party State.” 

I can’t help thinking that Herr Doll- 
fuss isn’t quite sure what he wants. In 
an interview of the 14th with an Ameri- 
can correspondent, he seemed to dep- 
recate the designation “Fascist” for the 
coming government, and he was very 
particular to assert that tolerance would 
be its leading characteristic. No doubt 
he would like to be tolerant, but alas! 
his followers may not allow him to be 
so. “I have,” said Herr Dollfuss in con- 
clusion, “entrusted Dr. Otto Ender, Min- 
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(mea ERR EO HIN T Sam 





and other valuabie information on | 

trading methods in our helpful book- 

let, sent on reques Ask for C-6. | 
100 SHARE OR ‘oop Lots | 


GisHOLM & (HAPMAN 


| 
Members New York 8tock Exchange | 
Established 1907 


saum=52 Broadway 








New Yorkanma 







































































374 


THE ANNALIST 





Friday, September 22, 1933 





TH a gain of 2.9 points 
for the week, the An- 
nalist Weekly Index 


of Wholesale Com- 
modity Prices ad- 
vanced to 106.6 on 
Tuesday, Sept. 19, 
from 103.7 (revised) 
the week before. It 
now stands at the highest since April 
7, 1931, with the exception of July 18, 
1933, when it stood at 107.0, just before 
the collapse of the midsummer inflation 
boom. The advance was, however, in 
company with a sharp fall of the dollar 
to a new low of 64.5 cents, from 69.9 a 
week ago, in consequence of which the 
index on a gold basis declined to 68.8, 
from 72.5 (revised). 

Nearly half the advance was due to 
sharply higher prices for wheat and cot- 
ton and allied commodities, caused by 
renewed agitation for thoroughgoing in- 
flation, especially from the South. It is 
to be noted that the security markets, 
however, have not responded in their 
usually enthusiastic fashion. The cause 
for the difference appears to lie in the 
character of the new agitation. The pres- 
sure is coming from the agricultural 
strongholds of the Democratic party, is 
being exerted in considerable measure 
by Democratic Congressmen with the im- 
plied threat of Congressional action next 
Winter and a kicking over of the none- 
too-welcome Presidential traces, and is 
marked by a complete disregard for eco- 
nomic facts far greater and more unrea- 
soned than the agitation in the last Con- 
gress. An example is the recent resolu- 
tion of a conference of Congressmen and 
others urging on the President, among 
other things, a minimum price of 20 cents 
a pound for cotton, to be increased ad 
infinitum in pursuit of the evasive 
“parity” price. 

Perhaps most serious is the threat 
of an overriding of the President by a 
refractory Congress next Winter with the 
possible enactment of utterly irresponsi- 
ble and destructive legislation, which 
would conceivably leave us with only the 
alternatives of a complete breakdown of 
our economic and political structure and 
the adoption of an out-and-out dictator- 
ship form of government. It is quite im- 
probable that such choice will be forced 
upon us, but the mere possibility is ex- 
ceedingly unsettling, and undoubtedly 
accounts for much of the absence of en- 
thusiasm on Wall Street. The fact that 
the commodity gains during the week, 
even with the aid of the entirely inde- 
pendent advances in the petroleum group, 
were insufficient to prevent a sharp drop 
- in the index on a gold basis shows that 
the new inflation agitation is not re- 
garded with whole-aearted favor even 
among those dealing in the commodities, 
who would have been supposed to be 
particularly in favor of it. 

Petroleum and gasoline prices were 
again advanced sharply in anticipation of 
price-fixing by the committee now at 
work, although it is quite possible that 
no price-fixing will be undertaken if 
higher prices are reached without it. A 
sharp drop in crude production left the 
* daily average for the week ended Satur- 
day, Sept. 16, at 2,603,450 barrels, which 
is nearly 200,000 barrels above the au- 
thorized quota of 2,409,700 (see table in 
statistical section). Estimates covering 
Saturday only, however, were made by 
the American Petroleum Institute, indi- 
cating a further drop in the Texas pro- 
duction of some 116,000 barrels would 
bring the nation’s production down to 
about 2,487,000 barrels. 


World prices showed a somewhat 
weaker trend in August, following the 
reaction of last July in this country. 


Outstanding Features in the Commodities 


and Germany, however, showed small 
gains. Latest weekly figures indicate a 
continuance of the upward tendency in 
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COMMODITY PRICES (1913100) 
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*Preliminary. tRevised. 
Holland and ee For weekl 
Anat of-Nov. 

567, and June 9, i983, 


(New York Prices 


Wheat, No. 2 red, ,» domestic (bu.).. 
Corn, No. 2 yellow a. i PibbeeAnECKECCREKOOSE 
Oats, No. 3 white (bu.), Chicago 

Rye, No. 2 Western domestic, ¢. i. f. (bu.). 
a eee 
— choice 4 Hoses, Cahea so (iee Ib.) 


8, day’s averag hicago (1 

Got on, middlin “pian en eeaseeeseoe te 
Wool, fine oP e territory (Ib.)............. 
Wool, Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 Ibs. 

and up (100 Ib.) 
Hams, p' | os. De pdehghesséundecetesannakes 
ty SE OT ME Das ccccccccccescoseceseeses 
Pork, bellies 1b) OPPS Se Pe Fe 
ER, cc accenccagceeheaisakedwes 
Co fee, ED Be OG Deo ci ctacesacosqeces 
Coffee, Rio No, 7 (B.)..........ccccazecccces 
Flour, fancy Dee caemaiin tent (bbl.)..... 
Lard, prime Western (100 Ib.) 


Printcloth, 38%-inch, 64x60, 8 ee 
Cotton sheeting, brown, 36-inch, $6x60, 4.00 
unbranded double cuts (yd.)........-..-. 
ee x SP Southern two-ply warps, No. 
—— yarn, pepasere, 2-40s, halfblood 
OE Ss onc on0nececesdeens acbuee 
silk, = seriplane, Japan, 13-15 size for 
near-by delivery (lb. 
Ragen, denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net sen). 
Coal, bituminous, steam, mine run, Pitt: 
burgh (net Ee aeetager ley eiamenigl 
Coke, Connellsville furnace,at oven(net son? 
Gasoline, at refinery, nt and 
Reporter avge. at 4 refinery centres(gal.) ) 
Petroleum, crude, at well, Oil, Pain 
Dru Reporter avge. for 10 fields (bbl. )f. 
Pig iron, Iron Age: ——_ (gross ton). 
e composite (100 Ib.). 
Copper, electrolytic, ABiive Conn. (ib.).. 


PAD ctnnecatekbaiuens 
Architectural 

mposite (1,000 

Brick, Archit oahaead oo monthly com- 

posite ED 0-064 406cknenaccdessvaneeeeta 

Structural steel, Architectural Record 

a Mte (BED TD.)....ccccccaces 

Cement, Architectural Record monthly 


eers, Chicago (Ib.).. 
Paper, newsroll contract. Gon 
Paper, wrapping, Be Ge ccccevcce 
Rubber. standard Thick tates (lb. } Seid 





se 
eso os 250 
\200 140 
so 
t 4130 
| —— + +- } co | +—+ —_ 4 t - 100) | 
MONTHLY avenaces: — 1913 100 
120 + + + | t— — — | Siesta 5% 16 17 18 19 2021 Pe For ee ED "32°33 °° || 120 
— ce TT 
10 + + — ) 7 -— —t "10 
mm MA 
19/3 = 100) | if 
| \ 
90 + + ——+-—— + | + — ——+ 490 
8or- 7 = A a +— T ——— 480 
| 
| | 
| 
wre ee eee eee Le eee lr hs re ee a ee eA ee ae 7° 
1932 1933 
_— In Terms of U. 3. Dollars- - — Al 
1. 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Prod . Products. Prod Fuels. Metals. Materiais. icals. laneous. modities. Basis. 
Sept. 19... 91.8 106.7 *121.9 144.8 104.8 108.6 97.0 86.6 106.6 68.8 
Sept. 12... 87.5 105.6 1122.0 136.8 104.6 107.9 t97.0 86.1 1103.7 +72.5 
Sept. 5... 87.6 105.0 123.6 129.6 194.6 107.9 +97.0 86.2 102.9 71.2 
Aug. 29... 87.2 104.8 125.3 123.0 104.8 107.8 97.2 86.3 102.0 71.3 
Aug. . 88.9 104.7 126.6 122.7 104.4 107.7 97.2 86.3 102.7 75.2 
Aug. 15... 88.3 104.5 127.9 122.7 104.4 107.6 97.2 86.3 102.5 76.4 
Aug. 8... 90.4 103.3 128.2 122.5 104.4 107.4 97.2 86.6 103.1 9 
Sept. 20, 32 76. 8 99.3 78.8 137.5 97.2 106.3 95.2 82.2 94.9 


§Based on exchange quotations for France, Switzerland, 
figures from Nov. 9, 1926, 
3 Pp. Pages 6 and 757; Oct. 7, 1932, page 479; April 21, 1933, page 


SPOT PRICES OF IMPORTANT COMMODITIES 


» $11 
'36@.37%, 3 .35 Hear, 
‘91 '39@.44 

6.69 $-62 979° 
4.71 4.32 
; * G05 é 
81 80 146 
82% "81% 52% 
9.50-10.50 10. a 00 15.50-16.50 
18.75 18.25 
oan 09% os ~.09 ” @.14% 
$t.07% og : 
“*6. 75 **8 40-8.50 5.05--5.75 
6.55-6.65 46. 00-6. 10 5-40-5.50 
1.07 t Oey 03% -.04 
1.07%, 04%-.04% 
.33 t.18% 
1.46% 1.46% 90 
2.01-2.06 1.84-1.89 1.75-1.80 
65 165 ‘55 
7.25 7.25 7.05 
tt tt 1.20-1.30 
2.50 2.50 2.00 
0581% .0531% .0592% 
1.099 987 1.002 
16.71 16.71 13.64 
1.979 1.979 1.965 
f 09 F 
6430 6450 6390 
at 46 24375 
0465 F 
*16.30 *15.65 *15.55 
*12.25 *11.85 *11.75 
* 1.60 * 1.60 * 1.60 
* 2.14 * 2.10 * 2.00 
39 "39 26 
13 13 08% 
40:00 40.00 53.00, 
= 4 ||.04 


*Monthiy prices as of Sept, 15, 1933, and Sept. 15, 1982. tRevised. 
$Prices for previous Friday. Chics + '*~- 7 ‘+S processing jax: lst latex 
thick. **Bulk price nominal. tSNoe quoted {ttQuotations as of Sept. L 








to June 6, 1933, see THE 


Except as Noted) 


Sept. 19, 1933. Ly . 12, 1933 Sept. 20, 1932. 
90.06% 














Canadian and Japanese prices showed 
losses of 1.5 and 1.2 per cent respec- 
tively from July, while France and Italy 
also showed losses. The United Kingdom 


the United Kingdom, a weakening in 
Italy and France, and little change in 
Germany, where, however, the Insti- 
tute for the Study of Trade Fluctuations 





has issued a warning that the German 
buying power will not support the re- 
cent price advances. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country, no ad- 
justment for depreciation; 191 —100.0) 
Aug., July, June, Aug., —P.C. Chg 


1933. 1933. 1933. 1932. Mo. Yr. 
U. S. -- 102.7 103.4 94.5 94.2 —0.7+ 9.0 
Cana -: 108.4 110.1 105.6 104.2 —1.5+ 4.0 
Unit. King 102.5 102.3 py 7 99.5 +0.2 
Francet.. 394 397 394 —-0.8 
Germany. *94.3 93.9 32. 9 95.4 +0.4 
aly. 285 300 —0.4 . 
“0536. 0 *137.6 135.7 117.7 —1.2 +15.5 


~~. & es 
acbreliminary. tJuly, 1914—100.0. Indices 
U. Annalist; Canada, Domin- 


py Bureau a Statistics; United Kingdom, 
Sees of Trade; France, Statistique Gen- 

rale; Germany, Statistische Reichsamt; 
Ital , Milan Chamber of Commerce; Japan, 
Bank of Japan. 


DOMESTIC AND FOREIGN 
WHOLESALE PRICE INDICES 
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DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 
errors 9.05 ; .62 4.30 

-- 9.35 1.03 64 4.39 
pecseccee WE 1. 64 4.43 
eS 9.60 1.04 64 4.60 
ees 9.70 1, : as 
Loeteenen 10.15 1, ‘ 4.64 
Pa 10.45 1.1 674 4.71 

Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago 


WHEAT 


HARP advances carried wheat prices 
S about 10 cents upward during the 

week ended Tuesday, caused by the 
renewed agitation for more active infla- 
tionary measures by the government. 
October closed at 93% cents Tuesday, 
against 83% a week ago. The advance 
somewhat more than offset the fall in 
the dollar, the contract in terms of gold 
advancing 2 cents to 60%. Winnipeg 
showed strength during the week; Octo- 
ber closed at 70 cents Canadian, against 
70% a week ago, the 3%-cent drop that 
immediately followed the removal of the 
minimum peg (70% for the October con- 
tract) being recovered in the following 
days. October Liverpool closed at 4s 
10%d Tuesday, against 5s 0%d a week 
ago, or in American units at 70% cents, 
against 69 cents. 

Conditions in Australia have improved 
recently as a result of rains, but there 
is an absence of subsoil moisture and 
more rains will be needed in October. 
The crop in New South Wales, the largest 
producing district of the Commonwealth, 
is likely to be under last year, according 
to an official report. Conditions in 
Northern Argentina continue dry, with 
further damage reported. 

Latest reports place the Spanish crop 
at 124,000,000 bushels, against a pre- 
liminary estimate of 142,000,000, and 
last year’s final 184,000,000; the German 
crop at 203,000,000, against a prelimi- 
nary 193,000,000, and last year’s 184,- 
000,000; and the French crop at 339,- 
000,000, against 333,000,000 in 1932. The 
Danubian output is about 110,000,000 
above 1932. Crops in most European 
countries have had exceptionally fine 
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weather since the first of July; harvest- 
ing is consequently early, and the qual- 
ity is likely to be better than last year. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Department of Commerce) 
7-W’'k Ended Saturday—, 
"Stat -16, Son> 9, Sone WT 


Exports for om. 

Since July 1.......... 81 bs 
MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported ad the 

Dominion Bureau of Statistics 
7-W’k Ended Priday— 


‘Sept.8. Sop. Sepl.o) 
Elevator stocks 


and 
afloat at end of w’k 204,890 *198,952 128,678 
= t clear’ces, incl. 
o United States.. 3,025 3,988 3,981 
{imparts for 6 weeks 18,304 «++. 20,654 
*Revised. tSeason to date, commencing 
July 28, 1933, and July 29, 1932. 


CHICAGO GRAIN FUTURE PRICES 
——s 


Hi, or h. Low. - iigh, ‘Low. High. + 
Sept. 11.. " 
Sept. 12.. ‘91 
Sept. 13.. .88 96 j 
_ Sept. 14.. .894 
Sept. 15.. 4 ‘97 “94% 
Sept. 16.. .9 ‘91 
Wk’s rg. .91 .81 84 89% 
TELE 
Sept. 20... 1.01% ‘Sox 
Sept. 20 
close. 1.00% 
Contract jl. 
range.. | J1.1 2 As fas x % 4h 18 18 Sp. it 
CORN 
Se oy —Dec.—- ——May—— 
High a h. Low. High. w. 
Sept. 11.. at 4 50 Eat 56 
Sept. 12.. .4 r J d ‘ 
Sept. 13.. 48 . 4 50% .59 
Sept. 14.. . 4 / 
Sept. 15.. .48 4 5 d 
Sept. 16.. 514% . . i d ; 
Whk's rg.. .51 AK. 50 624% 56 
ept. 19... d 4 l jr ; 
Sept. Fae oe 55 54 all 60 
Sept. 20 


‘- ai 
| ai, Pe 38 i Jy Apes Py At 
COTTON 


ENEWED agitation for more ac- 
R tive jnflationary measures by the 

government sent cotton prices 
sharply higher during the week ended 
Tuesday, both Monday and Tuesday be- 
ing marked by advances of over 40 
points each. Outside of an improved 
spot demand, reflecting better textile 
sales, there was nothing within the in- 
dustry to warrant the rise. December 
closed Tuesday at 10.50 bid, against 9.11 
bid a week ago; in terms of gold it ad- 
vanced to the equivalent of 6.77 from 
6.37, despite a 5.4 cent drop of the dollar 
to 64.5. Spot middling upland sold at 
10.45 at New York, against 9.05 a week 
ago. Spot activity has been much great- 
er, especially in the Southwest, the ad- 
vance in price bringing out much cotton 
that had been held back. 

Rains continue to delay picking, espe- 
cially in the east, and the grade has 
been lowered somewhat in consequence. 
Reports of weevil damage, though prev- 
alent, are not alarming. 


MOVEMENT OF AMERICAN COTTON. 


(Thousands of running bales, countin 
round as half, linters excluded; as report 
by the New York Cotton Exchange.) 
—W’k Ending Thursday— Yr's. 


1 933. 1932 

Movement Into Sight: 

During week....... 367 «259 «=403 — 8.9 

Since Aug. 1....... 1,396 ... 1,279 + 9.1 
Deliveries During Week: 

To domestic mills. 69 4 lll —37.8 

To foreign mills. 149 «141 «(141 + 5.7 

To all mills........ 218 «#9215 262 —13.5 
Deliveries Since Aug. 1.: 

To domestic mills.. 508 ... 479 6.0 

To foreign mills... 1,040 ... 902 +15.3 

To all mills........ 1,548 ... 1,381 +121 
Exports: 

During mete. . -- 184 152 14 +27.8 

Since Aug. 1....... 876 7386 +11.4 
World Vinible Supply (Thursday) : 

World total...... - 6,243 6,702 — 4.6 

Week's. ‘change. 149 $44 +151 

WU. &. A. GMy....0 .235 4,121 4,725 —10.4 
Copttfientea Stocks: 

Thursday ......... 326 «4323 «6365 —10.7 


Cotton consumption declined further 
in August to 589,000 bales, from 600,000 
in July, and an all-time record of 696,000 
in June; apart, however, from May, June 





and July, it was still at the highest 
level since 1929. Mill stocks at the end 
of August when seasonally adjusted 
showed the fifth consecutive month of 
increase, reflecting the continued build- 
ing up of stocks in the expectation of 
higher prices. Exports of 531,000 bales 
were far under July’s 692,000, but well 
above last year’s 452,000. 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, _ counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 
Year's 
as = » July, “Auge ‘Cree. 
Copemnptea: 
ss |? 589 600 404 —- 
Adjustedt .... 25.7 29.3 wS 
Month-End Stocks: 
In consuming es- 
tablishments .. 1,160 1,351 1,088 + 6.6 


In public storage 
and warehouses 5,786 5,739 6,569 —11.9 





re "6,945 7,090 7,657 — 9.3 
_ _—_* 
rts ois 531 692 452 +17.4 
Rajusied? re 52.9 35.4 id 
*Revised. {Daily average, adjusted for 


seasonal variation. 


COTTON SPINNING ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census) 


Year’s 
Aug., July, Aug., Ch’ge 
1938. 193%" 1948) PB. 
Number active dur- 
25,885 26,069 22,022 +17.5 


end of month..... 30,782 30,894 31,644 — 2.7 


operated® ......... -7 117.5 72.4 144 
Active spindle hrs.t 7,942 8,128 5,539 +43.4 


*On single-shift basis. +Millions. 

Domestic cloth activity again im- 
proved, partly in anticipation of Fall 
needs, partly in expectation of further 
price increases later. Prices advanced 
generally, printcloth going to 7 cents 
Tuesday from 6% a week ago. Appar- 
ently much of the excess production of 
the Summer in anticipation of the proc- 
essing tax has now been absorbed. Do- 
mestic cotton mill activity in the first 
half of September is placed at 106 (pre- 
liminary) by the Cotton Exchange Ser- 
vice, against 111 in August, 122 in July, 
126 in June and 90 in September, 1932. 
NEW YORK COTTON FUTURE rome 


.— —Dec.— —J 


—Oct 
High. Low. High. Low. “— “tow. 


Sept. 11.. 8.96 865 9.18 8.88 9.25 8.94 
Sept. 12.. 9.02 8.85 9.23 9.05 9.31 9.15 
Sept. 13:. 9.18 8.93 9.38 9.13 9.49 9.19 
Sept. 14.. 9.53 9.30 9.74 9.53 9.83 9.62 
Sept. 15.. 9.56 9.40 9.77 9.60 9.87 9.70 
Sept. 16.. 9.56 9.41 9.79 9.61 9.88 9.70 
Wk’s rE. 9.56 8.65 9.79 8.88 9.88 8.94 
Sept. 18.. 9.97 9.70 10.18 9.98 10.27 10.07 
Sept. 19..10.40 9.80 10.63 10.01 10.71 10.14 
Sept. 20. 27 9.84 10.48 10.05 10.58 10.12 

e 

close 9.86-9.87  10.10-10.11 10.20 


Contract (12.00 5.93 12.20 6.30 12.25 6.35 

range..(J1.18 De.8 Jl.18 Fe.6 Jl.18 Fe.6 

— Mar.—— ——May-— —July— 

High. Low. High. Low. High. iw. 
3 


Sept. 11.. 9.44 9.12 9.61 9.31 9.76 9. 
Sept. 12.. 9.48 9.30 9.64 9.50 9.80 9. 
Sept. 13.: 9.67 9.38 9. 9.56 9.97 9.70 
Sept. 14..10.00 9.81 10.18 9.96 10.30 10.11 
Sept. 15..10.05 9.87 10.21 10.04 10.37 10.24 
Sept. 16.10.05 9.88 10.21 10.05 10.38 10.26 
Wk’s rg..10.05 9.12 10.21 9.31 10.38 9.45 
Sept. 19..10.90 10.29 11. 49 11.21 10.67 
i 11.08 10.69 
Sept. 20 
close .. 10.35-10.39 10.52 10.71 
Contract (12.50 6.84 12.52 9.08 11.68 9.25 
range..(J1.19 Mr.28 J1.18 Au.16 i 28 Au.16 


SILK 


NFLATION reports carried silk prices 
I up to the levels of three weeks ago, 

the advance being, however, about 
offset by the drop in the dollar. Decem- 
ber closed at $1.87 bid Tuesday, against 
$1.74 bid a week ago, or in terms of 
gold at the equivalent of $1.21, against 
$1.22. Spot crack went to $2.02 from 


NEW ~~ SILK FUTURE yt os 
Sept. —Dec.—— ——Ma 
High. Low. High. Low. High. Low. 


Sept. 11.. 1.76 1.75 1.76 1.72 1.76 1.73 
Sept. 12.. 1.79 1.78 1.78 1.75 1.78 1.75 
Sept. 13.. 1.78 1.78 1.76 1.76 1.76 1.76 
Sept. 14.. 1.83 1.83 1.82 1.79 1.83 1.80 
Sept. 15.. ... --- 185 1.82 1.85 1.79 
Sept. 16.. ... moe: ses jaw ware asi 
’s + 1.79 1.75 1.85 1.72 1.85 1.73 
Sept. 1g 1.87 1.87 1.87 1.86 1.88 1.86 
Sept. 19.. 1.87 1.84 1.87 1.84 1.88 1.84 
Sept. 20. - 1.86 185 1.87 1.83 1.87 1.82 
Sept. 20 
close .. 1.84@1.85 1.83t 1.82@1.83t 
Contract{ 2.25 1.10 2.26 1.39 1.99 1.68 
range..| Je.9 Mr.31 Ji.5 My.9 Au.25 Au.16 
+Traded. 





$1.88, and January Yokohama closed at 
866 yen, against 839. 


MOVEMENT OF RAW SILK 
(Picul bales; as reported by the Commodity 
Exchange, Inc.) 


Year’s 
Aug., July, Aug., Chge. 
1933. 1933. 1952. P.C. 


United States: 
ee a to 
Pe 42,852 44,597 59,905 —28.5 
Adjusted °.. Lee 1,912 2,208 


Two months... 87,449 ...... 98,287 —11.0 
Imports ..... *7.908 62,348 61,412 —24.0 

Adjusted* .. 1,277 2,115 1,663 oa 
Two months..109, ere 97,467 +11.9 


N. Y. stocks+. 55,515 51,684 52,228 + 6.3 
Adjustedt .. 58,933 68,912 56,402 + 4. 


5 
Ja 
Tato sight.... 60,190 60,570 64,565 — 6.8 
Two months..120,760 ..... 123,236 — 2.0 


Exports ..... 53,190 50,570 62,565 —15.0 
Two months..103,760 ..... 113,236 — 8.4 


Port stockst..125,300 118,300 117,300 + 6.8 


*Daily ave e, adjusted for seasonal 
variation. tEnd of month; New York stocks 
cover warehouse stocks. {tEnd of month; 
adjusted for seasonal variation. 


HIDES 


N a dull uncertain week, hide futures 

regained part of the ground lost in 

the previous fortnight. The possi- 
bility of inflationary measures stimu- 
lated the advance, as in the other com- 
moidities, although this influence was 
partially offset by the recession in shoe 
business. The December contract closed 
at 12.05 bid Tuesday, against 11.35 bid 
a week ago. 

July shoe production was reported at 
33,661,000 pairs, against 34,861,000 in 
June, and 20,442,000 a year ago. August 
output is estimated at 35,500,000 pairs 
by the trade. 


NEW YORK HIDE FUTURE PRICES 
—Sept.——- ——Dec.——_ ——Mar.—— 

High. Low. ae. Low. High. Low. 

ae 2 Ee 


Sept. 11.00 11.50 11.25 
Sept. 12 11.45 11.45 11.80 11.65 
Sept. 13 bad -»» 11.55 11.55 
Sept. 14 11.50 11.44 11.70 11.65 
SS. eee --+ 11.80 11.70 12.00 11.90 
Sept. 16.. ... -» 11.70 11.70 11.90 11.90 
Wk's 4 11.80 11.00 12.00 11.25 
Sept. 1 12.00 00 12.36 12.15 
Sept. 19 11.95 11.95 12.35 12.10 
pm 20 12.30 12.20 12.49 12:35 


: »é 

close -» 11.00° 12.20@12.21 12.40t 

Contract §14.30 5.60 14.90 6.05 15.25 7.00 
range..(J1.18 De.17 J1.18 Fe. J1.18 Ap.3 


*Nominal. tTraded. 


SUGAR 


FTER dipping on Wednesday of last 
A week because of the Cuban uncer- 
tainties, sugar futures recovered 
moderately, and closed Tuesday at levels 
somewhat above a week ago, the Decem- 
ber contract closing at 1.59, against 1.55. 
Delay in the sugar marketing agreement 
also tended to keep sugar from partici- 
pating in the advance of the other com- 
modities, as did reports that the total 
quota would be increased to give Cuba 
and the Philippines larger allotments. 
NEW — — 4 TURE ——- 


ec,—— —- J omememae 


igs % Low, High Low. High. Low. 
bt igh co x 


Sept. 57 1.60 1.59 
Sept. i 1.58 1.54 1.60 1.55 
Sept. 13. --- 158 1.51 1.55 1.53 
Sept. 14.. ° --- 157 155 1.580 1.58 
ot... .. .. 200 182 1a 1.8 
Sept. 16.. Closed. 

Whk’s rg.. 1.54 1.54 1.60 1.51 1.62 1.53 
Sept. 18.. 1.62 1.59 1.63 1.61 
Sept. 19.. 1.57 1.56 1.59 1.56 1.61 1.57 
Sept. 20.. 152 1.52 1.60 1.58 1.60 1.59 
Sept. 20 

close .. oe 4 1.58 1.59 

Contract 1.72 81 


1.¢ 1.70 .79 
range../{ J1.13 #e2 J1.13 Fe.3 Ji.19 Fe.3 


—Ma 
Hig. tow. Hig h. Yow. High: 4% 
Sept. 11.. 1. , £ 1.74 1.74 


1 1.65 1. 

Sept. 12.. 1 rsd 1.60 1 a 1, 1.75 1.71 
Sept. 13.. 1. 1.58 1.65 1.64 1.70 1.68 
Sept 14.. 1.64 1.62 1.68 1.67 1.74 1.72 
Sept. 15.. 167 1.65 1.72 1.70 1.77 1.75 
Sept. 15.. Closed. 
Whk's rg.. 1.67 1.58 1.72 1.64 1.77 1.68 
Sept. 18.. 1.70 1.67 1.75 1.72 1.80 1.77 
Sept. 19.. 166 1.63 1.71 1.68 1.76 1.74 
Sept. 20.. 1.67 1.65 1.72 1.70 1.77 1.75 
Sept. 20 

close 1.65 1.69@11.70 1.75 
eet xs 1.77 1.05 1.81 1.50 1.84 1.55 

range..( J1.19 Mr,15 J1.19 My.10 J1.13 Au.15 


tBid and offer. 


RUBBER 


NFLATION expectations and the fall- 
if ing dollar, coupled with the usual 
new restriction rumor, sent rubber 
futures sharply higher Monday and 
Tuesday, following an upward tendency 


last week. December closed at 8.22-8.24 
Tuesday, against 7.16-7.17 a week ago, 
or in the gold equivalent of 5.30-5.31, 
against 5.00-5.01. 

The week’s statistics were moderately 
favorable, the August crude consumption 
in this country, although sharply under 
July, showing however a margin of 89.4 
per cent over a year ago, and except for 
the two previous months and April and 
May, 1929, being still the highest on 
record. 

NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 
A og t.—— ——Dec.—— ——Jan.— 





“aa ni. Low. High. Low. 

Sept. 3. 6.82 7. 7.06 30 =67.22 

Sept. 7.05 7.45 7.15 7.56 7.32 

Sept. is oes 6.85 7.30 7.20 7.40 7.36 

Sept. ‘ae 7.50 7.38 7.67 7.55 

Sept. 15. 7.28 7.25 7.65 7.40 7.82 7.62 

Sept. 16. --» 7164 TAT 7.67 7.67 

Wk’s iF: 1. 28 6.82 is 7.06 7.82 7.22 

Sent. Sas 29 7.85 8.43 8.06 

Sept. 19. 8.06 7.85 8.24 8.08 

Sept. 20. 8.45 7.90 8.70 8.37 
Sept. 20. 

close... 7.65° 7.907 @8.00 8.08* 

Contract j11.25 3.02 11.60 3.12 11.62 3.19 

range..(J1.17 Fe.28 J1.18 Fe.28 Ji.18 Fe.27 

——Mar.——_ ——May—- 

High. Low. High. Low. 

7.67 7.42 7.86 7.69 

7.84 7.50 8.05 7.76 

7.67 7.56 7.85 7.84 

7.90 7.80 8.13 8.03 

8.05 7.81 8.25 8.04 

8.05 7.87 8.33 8.12 

8.05 7.42 8.33 7.69 

8.63 8.32 9.00 8.60 

8.73 8.32. 8.90 8.60 

8.92 8.35 9.20 8.73 

be 354@8.45 8.73+@8.80 

1.89 3.39 12.20 5.95 

Contract range.. al "18 Ap.6 J1.18 Je.16 


*Nominal. tTrad 


COFFEE 


FTER rising last week, coffee fu- 
A tures advanced sharply on Mon- 


day and Tuesday, in company 
with the other commodity, with the aid 
of the renewed inflation talk. December 
Santos closed at 8.70 Tuesday, against 
8.48 a week ago, and December Rio 1t 
6.20, against 5.97. 

BASIS NO. 7 yates secre A) 


—S§ — << _—— ——Mar.— 


pt. 
High. Low. High. lev. High. Low. 
j - sy a 500. FOO 00 


Sept. 11 5.88 6 6. 
Sept. 12.. os | pe or on 
<< Saar ioe ae -.. 6.08 6.08 
Sept. 14.. ... . CHB. GS ... ‘A 
Sept. 15. : -»» 6.10 6.10 6.22 6.14 
Wk's rg.. ... --- 6.10 5.88 6.22 6.00 
> ae .-. 6.22 6.20 640 6.36 
Sept. 19.. ... ae once -.. 640 6.30 
Sept. 20 Re --» 630 6.18 6.40 6.30 
Sept. 20 

close .. 6.03 6.28t 6.38 


Contract { 7.40 4.90 7.70 4.78 7.85 4.85 
range..{J1.18 Fe.14 J1.18 Fe.16 Jl. % ap. 19 


—— Eman nl "Por 2 
High. Low. High. Low, 








éia aes 
--. 622 6.22 
6.25 ... 
Week's vange. ree 6.27 6.12 6.22 6.22 
Sept. 18.. set 6.45 6.50 6.49 
Sept. 4 pasees oo © 6.37 6.56 6.48 
— ae oo a 6.41 6.50 6.48 
Sept. 5 close 48 6.55 
8.00 5.20 7.70 5.74 
Contract range... ‘it 18 My.18 J1.19 Au.16 
BASIS SANTOS NO. 4 (CONTRACT D) 
Sept.— ——Dec.—— ——-Mar.— 
High. Low. High. Low. High. Low. 
Sept. 11. 12 8. 8.31 8.42 8.42 
Sept. 12.. 8.21 8.21 842 8.40 8.52 8.49 
Sept. 13.. 8.30 825 8.50 848 854 8.48 
Sept. 14.. 8.36 8.25 860 850 8.67 8.57 
Sept. 15.. 830 830 858 855 864 8.59 
Wk’'s am 8.36 8.12 8.60 8.31 8.67 8.42 
Sept. 18.. 8.49 849 8.74 8.70 8.89 8.77 
Sept. 19.. 8.60 8.60 8.71 8.70 884 8.73 
Sept. 20.. 8.60 860 8.76 863 8.88 8.70 
Sept. 20 
close .. 8.62 8.74 8.86 
Contracts 9.45 7.10 9.80 6.95 9.98 6.95 
range..(J1.18 Fe.14 J1.18 Fe.16 J).18 Mr.31 
High. Low. High: Low. 
w ’ 
a er eT - 55 
ty i cdtcceceann nee 8.63 8.63 hie +e 
ES Mivccsanssnecens sae ies a2 
S| Sa 8.70 8.65 8.77 8.74 
a ees 8.68 8.55 8.80 8.80 
Week’s range........ 8.70 8.55 8380 8.55 
Ss  accea he oecece 8.95 8.87 8.99 8.91 
ey véeaneadaewaked 8.82 8.79 8.98 8.87 
ee Pes orrer 8.95 8.78 9.00 8.25 
Sept. DP MOOD: 04426006 8.94 8.99 
10.11 7.50 10.23 


0. 8.09 
J1.18 = Je.6 Ji.18 Au. 
—mahange closed on all Saturdays during 


Summer 
WINTHROP W. CASE. 


Contract range.. 


STUDIES IN 
PRICE and VOLUME 


and their variation in action and reaction, 
as a means of forecasting. Descriptive 
circulars and pamphiet mailed on request. 
Cc. S. Johnson, C. P. A. 
12489 Mendota Av., Detroit, Mich. 
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AVERAGE PRICE OF 10 HIGH GRADE! 
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AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 





1932. 1931. 1930. 1929. 1928. 1927. 
Dec. 17... 4.82 5.29 434 446 443 4.06 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec, 31... 4.78 5.08 425 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 
Jan. 7... 466 5.04 4.21 444 442 4.06 
Jan, 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 05 4.18 442 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 
Feb. 18... 4.77 5.11 419 443 446 4.19 
Feb. 25... 4.94 5.06 422 445 450 4.12 
Mar. 4... 5.18 5.01 418 440 450 4.12 
Mar. 11... 9... 489 4.19 4.36 455 4.12 
Mar. 18... 4.88 497 420 430 450 4.14 
Mar. 25... 4.94 6.02 418 436 456 4.16 
Apr. 1... 5.10 65.24 419 436 456 4.14 
Apr. 8... 5.18 5.51 424 438 454 4.41 
Apr. 15... 5.20 5.25 4.20 4.38 4.52 4.16 
Apr. 22...5.25 5.22 420 440 449 4.16 
. 20... 5.14 5.33 419 438 451 4.18 
6... 4.98 5.29 415 438 451 418 
y 13...488 544 415 436 453 4.18 
20... 4.74 5.60 412 434 457 4.22 
May 27... 4.72 602 4.16 435 458 4.24 
June 3... 4.69 5.47 415 432 456 4.27 
June 10... 4.70 548 415 432 461 4.28 
June 17... 4.73 545 415 4.28 458 4.28 
June 24... 4.44 5.52 418 430 460 4.28 
July 1... 4.57 54 4.16 430 4.63 4.28 
uly 8...450 553 416 427 460 434 
ly 15... 4.48 5.36 4.16 426 460 4.38 
uly 22... 452 5.29 4.16 4.26 461 4.38 
July 29... 4.49 5.14 419 425 459 4.40 
Aug. 5... 4.46 5.06 4.22 424 463 441 
Aug: 12... 444 4.91 4.26 421 465 4.40 
Aug. 19... 4.46 4.73 4.28 416 464 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sep. 2... 4.53 4.75 4.26 416 466 434 
Sep. 9... 458 4.77 4.28 4.17 468 434 
Sep. 16... 4.57 4.79 439 417 4.67 4.35 
{Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 











c 1933—— . 

Sept. Aug. July. June. May. Apr. Mar. 
1.9205 9ah6 ‘O1R2 Bobl a24t A300 M476 
2...+.. 93.64 .... 89.62 82.66 .... 83.71 
is tées 93.76 91.74 89.92 83.24 83.44 83.14 
Cl OB.@B ..... oe 83.70 83.01 .... 
5..92.55 .... 91.64 89.85 84.76 83.05 .... 
6..92.28 .... 92.14 an 85.23 83.30 .... 
7..92.19 93.79 92.31 7 sean ME aces 
8..92.01 93.70 92.89 89.80 85.08 82.84 .... 
9..92.14 93.95 .... 89.84 85.88 .... .... 
; ae 93.92 92.55 89.72 86.66 83.10 .... 
11. .92.16 93.94 92.80 .... 87.96 83.18 .... 
12. .92.54 .... 92.76 89.90 88.51 83.04 .... 
13..92.58 .... 93.10 89.82 88.26 83.43 .... 
14. .92.70 93.70 93.28 89.65 .... .... .... 
15. .92.65 93.86 93.20 89.41 88.65 83.34 86.55 
16. .92.19 93.79 .... 89.20 88.58 .... 87.42 
ihe pene 93.91 93.41 89.45 88.82 83.21 87.09 
18. .89.85 93.73 93.59 .... 88.95 82.76 87.18 
19..88.96 .... 93.60 89.58 89.08 81.05 .... 
20..88.55 .... 93.50 90.04 89.10 79.75 86.98 
ins ates $5.38 92.71 89.98 .... 80.99 86.65 
ie aeée 94 92.51 90.29 88.96 81.75 86.32 
ine. sbee 93.72 .... 90.41 88.85 .... 86.24 
ee 93.52 92.84 90.75 89.08 82.69 86.05 
MRS case 93.40 93.01 .... 89.26 83.03 86.15 
26 ++.» 93.18 91.26 89.51 83.59 .... 
ae< .... 93.31 91.68 89.41 83.78 85.61 
28.. 93.35 93.18 91.66 .... 83.56 85.16 
29 93.34 .... 91.61 89.32 83.24 85.30 
30 93.04 .... 91.70 .... .... 85.14 
Mike ones 92.59 93.40 .... 89.40 84.30 
For complete daily figu . 2, 


3 
oe 
; 


1931 to June 20, 1933, see THe ANNALIsT is- 
sues of 6, 1932, Pe TT; . 2, 1932, 
page 745; June 23, 1933, page 864. 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


{ndus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge. 
Sept. 11..... 71.66 81.07 77.25 75.41 36 
Sept. 12..... 71.80 81.37 77.39 75.59 18 
Sept. 13.....71.93 81.30 77.61 75.69 10 
Sept. 14..... 71.97 81.69 77.59 75.81 12 
Sept. 15..... 71.52 81.79 76.82 75.41 — .40 
Sept. 16..... 71.32 81.89 76.45 75.25 — .16 
Wk's rge., 40 bonds—High 75.81, low 75.25. 
Sept. 18..... 69.97 75.37 74.21 —1.04 


. 18 97 81.56 
Sept. 19.....69.21 80.95 75.05 73.60 — 61 
Sept. 20.....67.99 80.11 73.27 72.34 —1.26 


BONDS SOLD ON NEW YORK STOCK 








EXCHANGE 
(Par value) 
Same Week 
Sept. 16, 1933. 1932. 
Goeperation eres 106, $39,483,000 
. Government 9,847,900 6,738,500 
RPP SRS , 780, 12,854,000 
BE nveccncetons $53,733,900 $59,075,500 
NEW BOND ISSUES 
(Thousands) 
——Week Ended——__—_, 
Sept. 15, Sept.8, Sept. 16, 
a * 1933. 1933. -, 
Public utility .... ace Ke . 
tate and munic... $5,589 503 8,430 
Pon int. Cr. Bk.. ves $S'd00 ard 
Total ......+... $5,589 $33,503 $13,430 


Year to date...... $442,468 $436,880 $957,905 

















































































































































































































































































































43 STOCKS 5 MOTOR 
50 T 50 8 
40 ° 7 
| 
oa 6 
ame AUG SEP 30 
33 INDUSTRIALS 
160 i 160 
140 140 4 
JUL AUG SEP 
120 120 3 MERCHANDISE 
! 
100 100 
JUL AUG SEP 30 | Iso 
5 RAILROAD 
60 60 | 
ae aL AUG —.:C 
5 +450 
9 OIL 
70p 70 
ay AUG Sep *° 
3 STEEL 60 - 
40 
P4 50 50 
+—\30 | 
aie AUG SEP a 
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3 COPPER 
507 50 
40 }j40 
30 30 
20 20 
JUL AUG SEP 
2 ELECTRIC EQUIPMENT 
40 40 
30 30 
20 | L 20 
JUL AUG SEP 
3 RUBBER 
50 50 
aol 40 
| 30 30 
2 u 20 
JUL AUG SEP 








4 STANDARD OIL 
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5 INDEPENDENT OIL 
40;,— | 40 
3 TP 
, i 
ae AUG sep °° 





16, 1931 177. Fo aan i ha 
. ’ e 4 r co ndin, res 
on the ‘ake Houghton Adjusted Index of In- 
dustrial Stocks, see THz ANNALIsT of Jan. 
16, 1931, page 163. 


5 MISCELLANEOUS 
7-780 























THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 











43 Stocks Combined 4 Standard Ow 
Sept. High. Low. Last. Sept. High. Low. Last. 
14.. 42.9 41.4 41.7 | 14.. 30.6 29.9 30.0 
. 424 40.1 40.3 | 15.. 305 29.3 29.4 
Bos BF ee RS Bt Be 
mi S325] 9.33 22 8 
33 Industrial Stocks P bag ig gy = 
Sept. High. Low. Last. pt. High. Low t. 
14..141.4 138.0 138.9 | 14-- 32.3 31.5 31.5 
15..140.5 135.2 136.1 | 19-- 32.5 31.0 31.5 
i 16.. 32.4 31.2 323 
6..139.7 136.1 139.4 | 18-- 322 32 323 
19. 44ti iss laos | 19.. 332 315 331 
20.:140.5 136.1 136.9 | 20.. 33.0 31.7 31.9 
eS eT 
- ‘ , 6 Sept. High. Low. Last. 
14.. 32.9 31.7 31.9 | S94 BO 
15.. 324 30.3 30.8 + a2 27.8 27.8 
gS OT ME Lis at ser ate 
e : ‘ 18.. 28.2 25 268 
2: 309 294 ms | 19°21 2S 289 
5 Motor Stocks 3 Merchandise 
Sept. High. Low. Last. Sept. High. Low. Last 
4.- BS GO) OF u.. 2 212 $14 
oe TS ‘ . 15.. 31.9 30.3 30.5 
16.. 71.1 69.2 71.0 | 36°" 33'4 303 31.4 
Se Se es 18.. $24 309 13 
Bae wi as 19.. 31.7 30-3 314 
> OW. ° ‘ .. ae 1 4 
“ bs a. , 5 Miscellaneous 
. High. iw. ° Sept. High. Low. Last. 
14.. 35.4 33.8 31 1 14.. 423 41.0 41.2 
15.. 34.6 32.1 32.2 15.. 42.2 39.8 401 
eS ¢ = 3 16.. 41.9 40.2 41.7 
19-358 $32 362] 19) 41s 402 418 
20.. 36.9 338 X.7 20.. 41.9 40.0 40.1 
3 Copper Stocks 5 Railroad Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 
Gt B? Be) Ss ge Bi 
16.. 38.8 368 38.7 | 16.. 51.8 50.6 51.7 
18.. 40.2 38.7 39.6 | 18.526 50.5 50.8 
19.. 41.9 38.3 41.7] 19.. 511 494 50.9 
20.. 41.6 39.5 39.5 | 20.503 48.7 49.1 
9 Oil Stocks 5 Utility Stecks 
Sept. High. Low. Last. Sept. High. Low. Last 
14.. 62.9 614 615 | 14.. 29.7 27.6 28.0 
15.. 63.0 60.3 60.9 | 15.. 27.7 25.6 25.8 
16.. 62.9 60.6 626 | 16.. 269 25.4 26.6 
18.. 65.0 62.7 63.8 | 18.. 27.0 245 25.4 
19.. 64.7 616 64.5 | 19.. 254 239 248 
20.. 64.5 61.9 62.5 | 20.. 24.8 23.0 23.3 
TEN MOST ACTIVE STOCKS 
Week Ended Sept. 16, 1933. 
Vol- Net 
Chrysler C 481,700 on Pa , 
er MI. ccccccecs . 
Gensel Mature |... ‘ 34% + 
Commercial Solvents... 65,600 40 3 
Consolidated Oil ........ 184, 14 
i. + vs:0008 -: * 9 
Kelvinator Corp. ....... 144% T 2 
Stan ers 1 28 
nternational Nickel 168,600 21 t 2 
Montgomery Ward ....164,100 2 
Moto Meter Gauge & E.161,300 6 + 





NUMBERS OF ISSUES TRADED 
Weekly 


Week Ad- De- Un- 

Ended: vances. clines changed.Total. 
Sept. 16........577° 289 126 © 992 
Daily 
Sept. 14 167 107 776 
Sept. 122 537 108 767 

Sept. 16 . -392 114 90 

Sept. 18........244 367 148 759 
Sept. 19........220 394 173 787 
Sept. 20 101 536 123 760 





The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 





Week Ended ea RG po, Industrials. ——5S0 Stocks.-__—, 

. High. Low. Last. fice Low. Last. igh. Low. Last. 

a 44.59 41.84 42.60 143.00 136.92 140.42 93.79 89.55 91.51 

Eppes 4228 3888 39.64 139.78 13279 134.61 91.03 85.96 87.12 

Sept. 16........... 4281 39:77 41.08 142.72 133.98 140.91 92.76 86.87 90.99 
DAILY HIGH, LOW AND LAST 

——25 Rails.—__—_, 25 Industrials 50 Stocks.——_, 

1933. fiigh. Low. Last. ffigh. Lo Last. igh. Low. Last. 
ee 4281 4149 41.77 72 139.44 140.15 92.76 90.46 90.96 
Det. 0..:........ 4207 40.04 40.12 14210 137.13 137.49 9208 8858 88.80 
Se ces acces 41. 264d. 141.23 137.96 140.91 91.22 89.11 90.99 
Se oc cacce {igo 307 ©6996 143.67 19.7 14074926 89.72 80.35 
arbres 40.17 3847 39.93 14249 138.10 142.08 91.33 8828 91. 
Se Wh. oocecses 39.39 37.68 37.92 142.44 138.20 139.26 90.91 87.94 88.59 

Shares Sold, New York Stock Exchange 
WEE}:LY TOTALS AND DAILY AVERAGES 
Week Ended -—RAILROADS.— -—IND. AND MISC... ———TOTAL. 

1933. Total. Av. Daily.. “Total. Av. Daily. “ Total. Av. Daily. 
SERS 950,069 190,014 8,822,850 1,764,570 9,772,919 1,954,584 
EE ca staceceses , 125,564 5.208.590  15183'770 5.761.070 1°309'334 
SEMI: coeanetaoeat 701,010 146,044 10,546,536 2°197:195 11,247'546 2343239 

DAILY TOTALS 
nS ac YEAR TO DATE. 
Raflroads. Ind. & Misc. Total “1933. A Toga, 
Ce EE ae & 212,050 2,684,040 2,896,090 518,424,428 325,692,563 
SR en onnnec es, 144'530 2,309,770 2,454,300 520,878,728 327,606,843 
iain aaa 47.770 953, 1,001,160 521,879,888 328, 331363 
Sr 46,520 2,575,490 2'722'010 524'601,898 329,627 .978 
ke akaiabgatise 350 2,615,470 2'820,820 527.422'718 330878 758 
ak sakabataecmern 119,770 £,217,410 2,417,180 528,839,898 335,225,168 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY FACTORY EMPLOYMENT AND PAYROLLS (6) 
‘j 200 —— wrens ie ae CALENDAR WEEKS iad (1926=100) 
K | | Aug., July, Aug., Aug., July, Aug.., 

| 1933. 1933. 19 1938, 1935, 1982. 

' | Food and kindred products........ 94.0 88.1 80.6 74.7 71.8 66.2 
| Textiles and their products............ 86.4 62.3 66.3 57.6 40.1 
} Iron and steel and their products (ex- 
| so cluding machin ery) DidGc ar sdnede as 71.7 64.9 50.8 49.7 41.1 23.1 
ee soliieieined 40, a (excluding transportation 
2 z Le 3 | Sep RRR 57.5 52.0 45.2 38.3 34.7 25.7 
is s « 3! Nonferrous metals and their products 66.9 59.5 50.2 45.6 40.9 30.6 
m a $ P Fa mg pees» .- uipment .... 59.1 56.2 50.5 47.5 41.7 32.0 
lo 8 2 °| | Railroad repair shops............. 50.3 48.0 44.8 42.0 36.5 33.0 
= r) Lumber ail ied products enine 47.6 44.0 36.4 28.5 24.4 19.3 
y Stone, clay and glass products. . . 52.9 49.3 42.3 33.0 29.2 25.5 
Leather its ee: 87.8 84.5 75.2 67.0 62.1 49.8 
2 —_+——_20 Paper a and EES 5 62009000050 ! 84.8 80.5 77.3 65.8 63.0 62.7 
; uum Chemical and allied products......... 89.5 $3.1 67.6 71.0 67.2 56.1 
j coer Rubber products .............--.. pace 78.7 64.1 62.5 61.6 40.1 
| on08 Tobacco manufactures .............. 69.6 67.5 70.3 51.3 50.3 52.5 
i raven Saves eveven arava Braves arenas Combined index .................... . 11.6 67.3 56.0 51.9 46.5 36.3 
1932 1933 
THE ANNALIST INDICES OF FACTOKY EMPLOYMENT BY GROUPS 
Cstaan Sa LID GD GULAESGEL GUNTER RADRINEES SLEEP (1923-1925=100) 
AVERAGE DAILY SHARES SOLD BY WEEKS 1932 1933 Trans- Cement, 
6e——_ Iron Paper Lumber portation Leather Clay Non- 

x | and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
| | BONDS SOLD ON NEW YORK STOCK 1932. Steel. chinery. tiles, Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
t | | | EXCHANGE Aug.. 50.4 46.4 65.0 980.7 80.0 358 45.1 74.0 40.7 464 74.5 69.2 

-- — oT (Par value) —. : 
| } Jan.. 50.7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 45.1 76.2 64.1 
Week Ended Same Week | Feb.. 51.7 443 70.5 794 799 22 449 75.5 408 445 75.9 63.7 
| te eae cat ff G2 2S Bt BS Bt RP Bt BP Reg: 
Pee ! \o' b - ° ° . 5 . 5 5 e 
$4] ae _ 3) Seee ----------- $8,550,000 Teron | May. 625 443 731 824 79.7 352 422 792 421 468 90.2 648 
2 | | @oee 4682000 «10374000 | June. 578 476 81.5 823 813 396 441 834 463 532 823 66.7 
| 3 . Thursday ......... 12'650,000 10,010,000 | July. 663 51.7 91.3 83.3 83.3 43.7 49.4 86.1 50.2 60.1 87.5 66.1 
| | , yl 12'405,500 "527, Aug. 72.2 57.2 84.4 §88.7 87.7 468 517 862 538 67.7 93.4 68.5 
2} } AH2 ST or- +n 0. a —_ UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 

2 | Total week ..... $53,733,900 $59,075,500 PRICE INDEX (6) 

Was | (1926=100) 
Year to date...... 2,407,926,800  2,266,577,300 Metals Ho an 
ols re oer Pore * EE 65 dc06cnns 13,377,000 7,915, Textile and Metal Build- Chem- fur- Com- 

‘APR MAY JUN -. a OCT MOV DEC JAN FEB WAR a wus SEP Sept. arr 15,815,000 9,261, Farm Prod- Hides and Prod- Fuel and Prod- ing.Ma- icals and nishing Miscel- mod- 

s I cide scoecne 4,604, 14,257,000 1932. uets. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. ianeous. ities. 
AME. ccccse 49.1 61.8 69.7 54.0 72.1 80.1 69.6 73.3 73.6 64.6 65.2 
° ° ° 1933. 
SOR. cccceve 42.6 55.8 68.9 51.9 66.0 78.2 70.1 71.6 72.9 61.2 61.0 
WO. sccces 40.9 53.7 68.0 51.2 63.6 71.4 69.8 71.3 72.3 59.2 59.8 
mer Be Bt Bt Be Sf fe ae nl Re Be Be 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 4 wT 5020584) 76.90 = 55.90 0.477.717 is 7 
1933— -——1932-— June ...... 53.2 61.2 82.4 61.5 61.5 79.3 74.7 73.7 73.4 60.8 65.0 
July June. May. Apr. Mar. Feb. Jan. Dec. Aug. | July ...... 60.1 65.5 863 680 653 80.6 795 732 748 64.0 689 
Freight car loadings....... 66. 61.4 57.0 55. 51.4 55.3 565 589 510 pT eee 57.6 64.8 91.7 74.6 65.5 81.2 81.3 73.1 11.6 65.4 69.5 
Steel ingot production. ; 92.7 69.3 47.9 33.1 195 282 265 25.5 22.2 
Pig iron production. . (649 644 431 278 #%195 168 21 198 198 18.2 RAILROAD EARNINGS (27) 
Burin domen moan ES At BS ES Be Re ee Bs eB (Claas T Raltroads 
Wren Segamption J... 1440 1465 1146 688 524 720 74.0 &25 888 July, 1933. June, 1933. May, 1933. Apr., 1933. Mar., 1933. July, 1932. 
Silk consumption ........ 3 85.2 105.4 914 83.6 64.0 574 73.2 78.5 102.6 Average mile. oper. 240,861 240,969 241,000 241,195 240,626 241,923 
Boot and shoe peeteeten. $1113 1326 135.2 1282 1006 94.6 101.3 935 888 66 Freight revenue... $240,172, 201 $223,236,390 $207,489,911 $180,212,394 $174,916,370 $179,856,070 
Automobile production..... *59.7 67.8 63.6 47.9 40.9 27.0 a7 47.7 52.8 246 | Passenger revenue. 30,964,116 30,981,253 23,911,176 22,919, 21,885,552 32,713,266 
Soe soe “3 ‘Mea Sod 402 Bs 380 367 369 41S 403 Total -$298.708,290 $278,311,083 $25,255,752 $224,877 390 $217,509,458 $235,331 184 
Cement MGGIOM .....00. ; be , , \s r ‘ y . h ‘o oper. rev. »3il, 8T7, 599, ,331,1 
Zinc sebuction ae 70.2 664 51.3 42.7 #424 405 405 37.2 36.7 28.9 | Mainten. 1 way.. 401,012 28,804,827 27,322,616 24,439,873 22,591,895 29,449,033 
Combined index ........... *83.8 989.4 83.4 72.5 641 58.5 61.7 63.1 64.8 61.3 | Mainten. of equip.. 51,670,754 48,133,880 46,935,522 45,243,604 45,751,434 47.983351 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of | Transportation exp. 91, 883,965 — 87,632,083 86,845,661 83,308,008 86,583,735 90,044,813 
Avg 18, 1933, page 21 oe 
¥ P. C. De- Total oper. exp.$194,908,498 $185,324,570 $181,584,036 $173,296,168 $175,296,278 $189,814, 
. enti 5-Year parture | Accrued tax ...... 23,505,048 23,088,683 22,388,349 22,156,124  22°284,332 . et 
Average From _Uncollected rev. 80,680 77,116 79,611 100,527 81,639 73,118 
Item. Period or Date. 1933. (1928-1932). Aver. 
: Operating inc.. - 7% 214,073 $69,820,714 $51,203,756 $29,324,580 $19,938,209 $21,571,162 
Repenne ese ating» ae. Week ended Sept. 9 671.387 679,051 — 31.4 Net operating inc.. 64,307,068 59,483,185 40,693,073 19,041,489 10,548,001" 11'287'422 
n products.......... eek ended -9 y y — 40. 
Goal and coke..." LEER: Week ended Sept. 9 116,180 143,040 — 18.8 PORTLAND CEMENT (5) 
Forest products.......... wees onaet : LH asa anes - $3 (Thousands of Barrels) 
Manufactured Mpoodushe... eek en: ept. . , — -———P roduction —~ Shipments — Stocks End of 
All commodities... = «5 Year to Sept 19,457,210 29,850,303 — 342 | month. “1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930. \ {933, 1982. 191 dno. 
Grain and grain products Year to Sept. 9 1 TS ae ios — aes : 5 6,595 2,502 3,393 4,692 4,955 20,624 25,778 27,759 27.081 
Coal and coke.......... . Year to Sept. 9 ae ty 616.418 65.8 278 3,118 5,074 7,012 21,125 26,657 28,612 28 249 
Forest products........ . Year to .9 wentke 19 $70 toe 44 3,510 3,973 7,192 8826 21,298 27,545 29,676 30.648 
Manufactured products .. Year to Sept. 9 Oe ea? — ts 4,949 6,536 11,184 13,340 20,542 26,496 29,715 30,867 
Freight car surplus...........-.+:.+++ Aug. 1-14 or es _ £3 6,709 8,020 11/184 13,340 20,117 25,394 29'715 30/867 
Per cent of freight cars serviceable.. Aug. 1 719 901 — 135 7,979 9,264 16,077 18,781 19,936 24,043 27,602 29,364 
Per cent of locomotives serviceable. .Aug. 1 708,934.4i7 $2,921,164.207 — 41:5 8,697 9,218 15,545 20,153 19,848 22'512 25/934 26.289 
Gross FOVOMUE...0cccccccsccccccccccces Year = Aug. t be ry ety 2290978" - i 7,82) 5,994 10,988 18.78 30.288 22,077 39,308 24,313 23,824 
eg ¢ PPPS REN RAE : “Year to Aug. 1 157,603,101 205,0. 10,287 — 23.1 ee 7,939 10,762 14,410 eechs 8,743 2'360 15,599 >4 et 17,084 are yd 
Rate of return on property invest- Fair | Nov 6,462 8,161 11, 4,782 7,156 8,784 18,788 22,219 23,056 
ent: eturn Dec..... 4,248 5,974 8,480 2,835 4,142 5,688 20,205 24/098 25/838 
Eastern District. ........0sseeeeeeees Year to Aug. 1 2.12 5.75 — 63.1 
Southern ppistrict SRA EER Year to Aug. H i= he _ <7 Total. .... 76,509 124,570 160,905 80,579 126,465 158,744 ... aaee ae ae 
Western District..........-.seseeeee ear to ‘ ¥ — &. 
United States asa whole...... 1.1. Year to Aug. 1 1.64 5.75 — 71.5 PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) by 4 Poy PREVIOUS YEAR (7) aa 
(Thousands of barrels of 42 gallons) New Middle Industrial West Southern Rock Pacific United 
Refineries Average ——— Fuel — ‘oan + —_ England. Atlantic. Region. Central. States. Mountain. Coast. States. 
Week Re Bulk Other rack oo ‘ J pti 
Ended Reporting rune hans AtRe- Terminals Motor Fuel Moter Gas & Fuel | Pro- Aug. Pome ie 38 ay! 178 5.8 +15.8 
1933. Capacity. to Stills. fineries. 4 Tiana OO tO ise aes | Aug... 1187 9.9 04 +48 18.1 26.9 9:3 15.2 
ug. 5....-- 92.2 2,382 gil 19,462 3.750 51,167 130,523 473 A 16.5 10.2 18.2 + 3.8 11.6 27.1 5.9 13.5 
Aug. 12...... 92.2 2,339 : 19143 3'750 1°438 130678 Sept. 2... +12.7 6.8 17.4 +19 9.9 23.0 5.0 11.8 
Aug. 19...... 22 6 A CBs13«=—s«2004T-SsBST0—«#52°610 isha = 4o1 | Sept 8. wr $77 16.2 3.7 8.4 26.7 2.6 111 
ug. 28...... 92.2 2,473 yor 19381 3'750 : 30'005 fea | Sept. 16... + 9.5 9:3 17.9 T és 410.7 427600=— $1.2 12:7 
oo .:"": 922 8623 6B igess «637500813, s«sSOTR a2 
Sept. 16... 2 06 Oti«‘T 84 =s«d18,062)—ss«3,725——(i«4,GZ1——(s«'130,652 «436 Ey ON I I i 
| PT ae eail eek renee \ 
§Estimated. os . Stetebeest. Sept. 15, 1933. Sept. 8, 1933. Sept. 16, 1932. 
AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS wc? oy le 3 } _— ae en $13.15 $13.25 $9.25 
» Adjusted for Seasonal Variation by The Annalist 
(Millions of Dollars) COTTON SPINNING ACTIVITY (5) 
Metals and Indust’! Aug.,1933. July,1933. June,1933. May,1933. Apr.,1933. Aug.,1932. 
| cee Oil | Food Mining Machinery Misc. (163) | Number of spindles active - wip 
1932 (24). (13). (18). (22). (20). (15). (51). ‘otal during month ............... 25,884,704 26,069,158 25,540,504 24,571,498 23,416,680 22,022,490 
. 2 §—24 1 24 $—0.2 0.3 29 +35 | Average number in per cent 
2 SA ASAELIS EIS =) 10 22 r a 3 3 of single-shift capacity...... 106.7 117.5 129.1 112.3 95.7 72.4 
Beeeeceeeeeceees —2 = owe | pf 6 $4 4 as FAILURES (11) | COAL AND COKE PRODUCTION (5) 
AES se cccccccecce a us EN = | (Thousands of net tons) 

L ept.14, Sept.7, Sept.15, 

} A ducuaaalthstiiceee ore a3 art 8 -3 sos py ure parade Groups 1933. 1933. 1932, Bept or 
treet ee ee ee eeene o e' 6600000400866 0606s "33. ’ ’ 

Figures in arentheses represent number of companies. §Unadjusted deficit. For fig- | wholesale and Jobbing 24 15 en eee 9,'33. 2,°33. 10,'32. 

ures back to 1 ee THE ANNALIST of Sept. 15, 1933, page 348. Manufacturing . 60 ae 63 DOtad on w-veeeeevees 6,510 8,010 5,304 
AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS Other commercial... .. _ 32 = ia ; —_ i 
Compiled by Federal Reserve Bank of New York Total United States .275 255 515 FM _ VEER TE TE Pe 1,019 1,306 633 
Dollars a ave BD ccvcwrves 1 
(Millions of ) a Divisions: Bechive verag 2 
Motors and Metals and Total | New England ......... 26 28 49 , Riera Agra 18 19 9 
Accessories Steel Oil Food © Mining Machinery Misc. Indust'l Middle Atlantic........ 90 72 162 Daily average ........ 3 3 1 
(24). (13). (18). (22). (20). (15). (51). (163). South Atlantic ........ 31 14 42 
SF eacnbeeinilan 2 —24 0.5 23 —0.2 0.3 29 29 | South Central ........ 23 20 54 DOMESTIC RAILROAD EQUIPMENT 
osessnceceveunsees 1 = 4 " = = s 93 | Central Bast... 5 26 13 ORDERS (1) 
setae eeeeeeeeeeees = i Central Ns os so Reported in Rail A 
ib nedkencaceucseaes —31 30 —0.2 19 t—6 “4 14 —38 —-........... 4 6 3 th i away an of 
aa ieee 31 29 47 16,33. 2,8. 
ands oe aa aed —5 —31 —15 18 —2 —2 7 2 — — — | Locomotives ..... 
nenes Soe essa eee 51 —16 —10 26 2 —0.1 Total United States. 275 255 515 Freig ht care... a aad ts iy 
f b 1 ructural stee 700 
one ree res Er « eno. Ser See nck to 1028 ate *Subject to revision. {Revised. Rails (tons) ....31480 ...  .., ‘i 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND | BUSINESS 
COMMODITY PRICES AND ougenese ACTIVITY A O1US TE! VARIATION * 
40 a | T T T ree_Fe>_seneen amen 30 61606 
42 200 t — . Lenny WN T Ee RE, 5 t pee, 1 
Pod y . \ THE ANMALIST AVERAGE NET YIELD 
ad To On 10 MIG GRADE BONDS 
a4 180) . + + 4 poe 4p 
3 
46 160) t t + + po 30 
THE NEW YORK TIMES + i 8 
Lad WECALY BUSINESS . 
Fe INDEX ” 
Y 48 9140) 490 8 120% 
« 3 $ 1 
bs a 2 a 
eae 5 8 
$50 120 joo POs 
3 2 a 
= = 
Q52 10—— bes ae nections + 70 = 1008 
5 COMMODITY PRICES y 3 
oe 2 8 
54 80}-——— +——+} Jeo 5 90 
a 
2 
oO 
56 60- + + + } + + 50 80 
\ me aust WEIGHTED AVERAGE 
LEADING INDUSTRIAL STOCKS 
$8 40}——+ + — . } + 40070 
| 3% weTMoUT 
COTTON 
60 ERT TTR SOW OT TUR WT RS OW OT FU RWI TRS OW DTP MAW RS OW DO eo 
19390 i930 i932 i933 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of May 14, 1933) 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. ngs. Activity. Production. Production. Production. wardings. Index. wardings. 
Sept. 17 55.0 21.9 83.4 26.7 34.8 98.1 66.7 én 
1933. 
Aug. ee 61.0 75.2 94.6 63.3 64.6 130.8 84.9 81.8 
Sept. 2..... 63.0 63.9 94.6 56.3 59.7 102.8 81.6 80.4 
Sept. 9...... t61.1 62.5 94.4 61.7 63.6 = 0 79.8 780.1 
Sept. 16 *61.9 59.0 93.8 59.8 60.9 *79.3 


For figures from Jan. 5, 1929, to May 27, 1933, see TH# ANNALIST of June 2, 1933, page 772 
FREIGHT CAR LOADINGS (19) 


Sept. 9, Sept. 2, Aug. 26, Aug. 19, Aug. 12, Sept. 10, 

1933. ibs. 1833. $33. fos3. Mis32 
Car loadings (total) , . 571,387 666,652 631,998 634,845 622,759 onan 
Grain and grain products... . 26,804 32,407 28,677 28,598 31,598 35.870 
Live stock . 18,736 18,586 18,725 17,317 15,389 18,150 
tary eee ee .. 109,342 140,365 129,624 126,317 122/607 89,359 
Coke , .. 6,838 7,365 6,368 6,975 6,526 3,140 
—— Products _ 22,260 25,456 26,644 26,875 27,758 15,556 
idence ,696 40,245 ,366 37,384 33,035 6,125 
, PRE 1. 148,156 171,832 168,506 168, 881 169,696 150,032 
Miscellaneous 230,396 216,086 222.498 216,150 183,305 


west antes Sept. 16, 1933—Estimated total, 663,000 cars. 


587,302 car 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 


(Per cent of rated capacity, entire industry) 
-—As Estimated in—. 


Week American 
Ended. Iron Meta 

1933. Age. Market. Steel. 
SORT ree 47 45 45 
Sept. 9. 45 38 42 
Sept. 16. 41 36 41 
Sept. 23. . 6 36 


‘er figures -s See THE ANNALIsT of Jan. 
1933, page 156. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


“oa ended. U. S. Steel. Indep. Total. 

47 49 

te Seeeppebeebes “1 OG “2 
Se iW oseauas 

Sept. 18. 38 41 40 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 








Week 
Ended. 1933. 1932. 1931. 1930. 
Aug. 26........50,047 22,400 36,900 48,800 
Sept. . 2 . 43,843 22,000 37,800 52,800 
Sept. 9. ‘40,367 22,050 35,700 62,100 
Sept. 16. 48,053 23/700 35,600 000 
Back figures—See THe ANNALIST of Jan. 
\ ‘ e 156. 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION 
(Barrels) 
toil Week Ended-—_—— 
Code Sop. 16, Som! 9, Sept. 17, 
000 13. 
Okla. Hoy 850 513,850 387,950 
Kansas . 1,000 127,400 700 
Texas ... o18, ed $1, 103" 30 1,228,750 927,700 
P’handle. 45,650 44,550 49,350 
North 54,300 53,500 49,250 
W. Cent 22,250 22,600 23,100 
West . 129,250 162,950 167,100 
E. Cent 53,200 58,700 56,300 
st $550,200 613,100 386,200 
Conroe 79,550 87,000 15,900 
. Ww 50,250 50,250 55,450 
*Coastal ...... 118,700 133,200 125,060 
Coastal { 

La. enenad 48,050 48,250 33,750 
No. La.. 25,850 25,950 29,950 
Ark. ... 29,000 30,950 31,000 33,700 
tBast 94,200 97,600 93,900 99,650 
Michigan. 30,000 30,650 29,600 26,300 
Wyoming. 30,050 31,200 29,350 34,400 
Montana. 6,450 7,550 7,550 7,050 
Colorado. 2,400 2,350 2,400 2,700 
N. Mexico 41,400 41,850 41,850 31,950 
Calif 480,000 489,300 512,100 478,800 

Total. . 2,409,700 $2,603,450 2,691,950 2,191,600 

*Excluding Conroe. ea Michi — 
Effective Spriday, Sept. 8, . §A 
igures are the daily queens over “. 
week's peri Late estimates of Texas 
roduction indicate that on Saturday, Sept. 
fs East Texas produced 470,000 "Sarrsio 


while the entire State was produci ng 987,- 


000 barrels daily. 





Corresponding week in 1932, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec. 
tric light and wer industry proper 
and imports. es not include power 

generated by traction compaaie 
(Thousands of kilowatt hours) 
Week 
Ended: 1933. 
Aug. 26.1,630,394 1, 
2.1,637,317 1,464 


9. 1,582,742 ; 
Sep. 16. 1,663,212 1,476,442 1,662, 
on nek figures—See THE ANNALIST of Jan. 


, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


1932. 


Whole- Sensi- 

sale tive 

Bteel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index. 
Aug. 29..128.0 103.6 4 109-8 102.0 +107.7 
Sept. 5..127.4 100.8 5.7 108.0 102 104.9 
Sept. 12..117.8 101.2 92: 104.0 103.7 100.3 
Sept. 19..116.2 102.3 90.9 103.1 106.6 96.8 


me figures—See THE ANNALIST of Jan 
1, 1932, page 38, and subsequent issues. 


DEBITS TO INDIVIDUAL ACCOUNTS 








(Thousands) 
New York 140 Other Total 

1932. City Cities. 141 Cities. 
PS pceae 13,458, 000 11,757,000 25,215,000 

1933. 
0 ae $12,413,000 $12,053,000 $24,466,000 
Feb. ...... 12,036,000 10,401,000 22,437,000 
(ree 12,454,000 9,608,000 22,062,000 
Apr. 12,012,000 10,612, 22,624,000 

MY ccccee 13. 977,000 11,509,000 25,486,000 
June 16,743.000 12,969,000 29,712,000 
July 17,354,000 13,878,000 31,232,000 
Aug. 13,076,000 12,375, 25,451,000 

















NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES 


July. J Jane. July, 














General Motors (total). 15,370 - 4 4,970 
Snaures Perey — 613 10,191 4,371 
PS Cys 757 583 599 

Fo a eihenets0664 6.6 00n0% 7,058 6,080 6,019 
a second Sn Ca ,213 
2 EPO S 2,582 1,936 763 
Diamond. aD tach te heidi wis 440 363 192 
{PIE TE 381 278 241 

Mac SER re 217 149 106 
Studebaker eaten. 209 14d 211 
Studebaker ...... 198 184 205 
Pierce-Arrow ......... ll 10 6 
171 99 95 

160 102 115 

143 117 118 

137 113 71 

107 66 51 

91 104 ™ 

; 74 65 46 

Rock aes 67 71 ad 
Wille: Overland ........ 28 19 88 
Sterling . ach 18 7 17 
France-Republic... ‘ 5 7 9 
Miscellaneous ... aes 377 228 406 
EG cdcbahevdn de awese 30,642 23,254 14,731 














MONEY RATES IN NEW YORK CITY 


———-Time Loans.————, Prime Com’! Paper. Bankers’ Accep- 

5 60-90 Days. 4-6 Mos. = 08. tances, {90 Days. 

§Daily Dai Daily Daily Daily 

—_.. <e Low. or High. “- Aves = -* Avge. -y a p——4 High. Low. Avge. 
Aug 1 ‘ 4 1.75 ly 3, 42 
Sept. 2 : = % % «.2 
{2 . ‘3 $e 3 

Sept. 18. = 3 A 25 


tNew York Stock we 
INTEREST RATES 


ceaind ae 


--Week Ended-, Year 


Sept. 

16,'33. 
FCO TTe. 
Time “loans, 60-90 da.. 
Time loans, 4-6 mos. 
Com. disc., 4-6 mos.... 


Sept. to 
17,32. Date. 


UP 


VALUE OF THE POUND AND THE 
DOLLAR IN GOLD CURRENCIES 


(Per Cent of Par) 








Dollar. 
Pound. Switzer- Hol- Bel- Aver- 
France. France. land. land. gium. age. 
Sept. 1...65.1 69.8 69.7 69. 69.6 69.7 
Sept. 2...65.2 689 68.9 68.9 688 68.9 
Sept. 5...65.2 69.3 69.3 69.1 69.0 69.2 
Sept. 6...65.0 69.2 69.1 69.1 68.9 69.1 
Sept. 7...6449 69.4 69.3 69.2 69.1 69.2 
Sept. 8...65.1 702 69.9 69.8 69.9 70.0 
Sept. 9...65.8 71.0 70.8 70.7 70.6 70.8 
Sept. 11...66.2 71.8 71.5 71.5 71.3 71.5 
Sept. 12...66.3 70.2 70.0 69.8 69.7 69.9 
Sept. 13...65.7 69.6 69.3 69.3 69.5 69.4 
Sept. 14...65.5 68.5 68.1 68.3 68.2 68.3 
Sept. 15...65.1 67.5 67.0 67.3 67.2 67.2 
Sept. 16...65.0 669 66.0 66.7 66.5 66.7 
Sept. 18...64.5 65.3 64.9 65.0 65.0 65.0 
Sept. 19...64.3 64.7 64.3 644 645 64.5 
Sept. 20...68.7 6.6 64.2 43 G4 644 
GOLD AND SILVER PRICES 
Gold. -—Silver.—— 
Dollar§ U.S. 

London. Equivalent.Treas. London. N. Y. 

Sept. 11. .128s + a 1.34 29.10 18%d 37c 
Sept. 12. .127s 7 31.04 29.21 184d 37%c 

Sept. 13. .129s 2d 43 29.48 18ka 

Sept. 14. .129s 6d 31.51 29.77 18a c 
Sept. 15. .130s 5d 31.73 30.41 Cc 
Sept. 16. .130s 5d 31.73 30.49 ise c 
Sept. 18. .131s 9d 32.06 31.44 c 
mo 19. .131s 9d = 31.64 d c 
c 


ons. 20. .133s 9d 54 32.28 184d 
$No allowance for shipping charges, &c. 


| 





Pe I of En F posed 
MONEY RATES IN NEW YORK CITY 





— Money.—, 60-90 4-6 90- 

Day Mos. Day 

a Time j{Com. §Ac- 

1933. als.High.Low.Last. Loans. Paper. cept. 
Sept. 14.. s@ % 4 
Sept. HX RBS iG 
= Soe % 1% 

Sept. 18.. % 1% 1 

Sept. 19.. ¥ 13 \ 

Sept. 20.. M4 4 1 


tBest names. §Asked rate. 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 

r~Bankers’ Accept... ——Com'| Paper—., 


Adjusted for Adjusted for 
1932. Actual. Seasni.Var. Actual.Seasni. Var. 
Aug.... 681 779 108 107 
1933. 
Apr..... 697 4 62 
ay.... 669 688 60 59 
June. 687 736 73 72 
July..... 738 826 97 96 
Aug. 694 797 107 106 


DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 

Unadjusted for 
Seasonal Variation. Seasonal Variation 


Adjusted for 


1932. Sales. Stocks. Sales. Stocks. 
August . 49 59 65 61 
1933. 
January ... 49 52 60 58 
February .. 49 54 60 57 
March ..... 55 57 54 
April ...... 68 55 67 53 
Geen 67 56 67 55 
— 63 56 66 57 
Ju jaune. ae ; 71 
) . 5&7 75 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








eek Ended— — 
x t. 16, 1933. Sept. 9, 1933. “Sept. 17, 1932 
Par. Country and Unit. . Low. High. Low High Low. 
— on (pound )-— 
Dem Meipbataduaacinies a $4.53% 4.50% $4.52 3 49, $3.47 f 
03918 FRANCE (frane)— ie ™ x 
Demar ppeeneeaSierKeor .0586 O54 .0569 $20 0392 . 0391% % 
Corer eerereeesceces .0586 é .0569 d A ‘a d 
0526 ITALY (lira) — 
Dom | See i 0735 O76 0739 0513 05114 
.2382 GERMANY (reichsmark)— ” 4 
De nd jab pmieadcaietnes .3340 3462 .3340 .2382 .2377 
De eeatnab ian mees .3340 3462 .3340 .2383 .2378 
.4020 LLAND (florin) 6035 5625 .5840 5628 .4020%  .40133 
-1930 SPAIN SS  SReeeaeior 4 .1168 .1212 .1171%  =.0813 ‘0304 
1.0000 CANADA (dollar)t : 9512 9575 9506 9082 9012 
13904 BELGIUM (belg: : .1950 2027 .1960 1387 1386 
-1930 SWITZERLAND (franc) F .2698 .2800 2712 .1931 19291 
.0130 GREECE (drachma)... .0084 .0080 .0082 .007 .0061%  .0061%; 
.2680 SWEDEN (krona).. ; .2340 .2375 ’ 1795 .1781 
.2680 EN. (krone). d .2025 .2055 4 1813 1801 
.2680 NORW (krone .237 .2278 .2315 .2270 1761 .1748 
1407 USTRIA (schilling) ; 1575 1625 1625 1120 1120 
.1122 LAND (zlot pee : 1575 1625 .1625 1120 1120 
0296 CZ'SLOVAKIA (crown).. 0444 .0421 .0430 0430 .0296' 0 
.0176 UGOSLAVIA (dinar).... y .0195 .0199 .0199 .01691 0169 
0442 PORTUGAL (escudo) j -0433 .0440 .0432 .0323 322 
.00598 RUMANIA (leu)............ .0093 .0086 0089 d 0060: 
17449 HUNGARY (pengo)........ -2600 .2475 .2525 .2525 1745 1745 
.0252 NLAND (mark ii iacsand 0212 0201 .0205 0205 .0152 0152 
[3650 EE, cc cieatecées .3525 3425 .3450 .3412 .2643 2637 
onan HONGKO G (silver dollar) .3400 .3250 3275 .3225 .2400 2350 
5000 MANILA (silver peso)...... “ear rit “ioe? 5 igs iors 
5000 MANILA (silver peso)...... F ; j ; 4975 4975 
= ee (d lias) Bingapore...---- 5500 5325 537 
G) ngapore....... d d -5375 -5325 4112 .4112 
4985 JAPAN (yen)............... 2775 .2650 .2687 .2625 2412 -2337 
9733 COLOMB 4 (gold peso)t... .8150 -8150 8850 8850 i .9550 
4244 ARGENTINA (paper peso). .3850 .3700 3750 .3750 2525 .2525 
1196 BRAZIL (paper milreis)..,. .0825 0825 0825 0825 0725 0725 
1217 CHILE (gold peso).......... .0900 0875 5 0875 0612 0612 
2300 PF ag aneglalaae glares -2000 -2000 1950 .1950 .2050 .2050 
1.0342 pees, (gold peso)..... 7100 -6750 -6950 6800 4750 4750 
4985 EXICO (silver peso)t..... 2923 .2923 -2826 2933 3 .2937 


“Jcmand rate. 


FOREIGN EXCHANGE RATES DAILY 
Cable ee Rates 





byapan 3 
tClosing rates. 


Bar gold in London.............. 
Bar silver in London............ 
Bar silver in New York innanemate 





“82 85% 
ty ‘ 
ae 060414 
0787 -0809 r 
0786 (0805 
(355 ; 4 
:2090 : ; 
: 297 3008 
9 '2825 :2812 ‘2812 
"3850 "3900 3925 ‘3975 
Ended———__. 
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18s 74-1183 131s 3d-118s 
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Aguaccanas ROM a combined net 
loss (seasonally ad- 

justed) of $13,600,- 

000 in the first quar- 

ter, and a record net 

loss of $33,100,000 in 
the third quarter of 
1932, the quarterly 
net income of 163 in- 











dustrial corporations, based on figures - 


compiled by the Federal Reserve Bank 
of New York, rose to $46,200,000 in the 
second quarter, as shown by the accom- 
panying chart. Net earnings for the 
second quarter were thus higher than in 
any 1932 quarter but were, nevertheless, 
lower than in any previous quarter 
rior to 1932, over the entire period 
or which figures have been compiled, 
namely, since 1923. Although industrial 
roduction declined in August from its 
See peak, the average for the third 
quarter stands a good chance of | 
a substantial increase over the secon 

uarter, which contained one month, 
pril, when the recent rise in activity. 
was just getting under way. Unless, 
therefore, the September figures on in- 
dustrial production show a considerably 
greater Eeesonae than there is any indi- 
cation of at present, industrial net earn- 
ings for the third quarter should make 
a favorable comparison with those for 
the second quarter. 


The Great Atlantic & Pacific Tea 
Company 

Sales of The Great Atlantic & Pacific 
Tea Company for the five weeks’ period 
ending Sept. 2 were $76,004,958. This 
compares with $79,323,824 for the same 
period in 1932 and is a decrease of 
$3,318,866, or 4.18 per cent. August 
sales, expressed in tons, were estimated 
as 458,606 this year, compared with 490,- 
530 in August, 1932. This is a decrease 
in quantity of merchandise sold of 31,- 
924 tons, or 6.50 per cent. Average 
weekly sales in August were $15,200,992, 
compared with $15,864,765 in 1932, a de- 
crease of $663,773. Average weekly ton- 
nage sales were 91,721, compared with 
98,106 in August, 1932, a decrease of 
6,385 tons. 


Consolidated Gas of Baltimore 

Industrial sales of electricity by the 
Consolidated Gas, Electric Light and 
Power Company of Baltimore, exclusive 
of power supplied to Bethlehem Steel 
Corporation and Baltimore Copper Smelt- 
ing and Rolling Company, totaled 34,- 
389,976 kwh., in July, compared with 30,- 
177,817 kwh. in July, 1932, an increase of 
13.96 per cent. Sales in June totaled 
33,286,136 kwh., against 31,437,678 in the 
like 1932 month, an increase of 5.88 per 


cent. 

Industrial sales of power for the first 
seven months of 1933 were 211,424,702 
kwh., compared with 224,749,766 in first 
seven months of the preceding year. 

Sales of gas for industrial and commer- 
cial purposes during July increased 
18.53 per cent to 195,483,100 cubic feet 
from 164,921,800 in the like 1932 month. 

Sales for the first seven months 
amounted to 1,504,483,400 cubic feet, 
against 1,566,842,500 in the first seven 
months of last year. 


Detroit Edison Company 

The Detroit Edison Company declared 
a quarterly dividend of $1, payable Oct. 
16 to stock of record Sept. 30. Similar 
payments were made in the two preced- 
ing quarters. 

Detroit Edison Company and subsid- 
iary utility companies report for twelve 
months ended Aug. 31, 1933, consolidated 
net profit of $6,239,589 after interest, 
amortization, depreciation, taxes, &c., 
equivalent to $4.90 a share on 1,272,260 
shares of capital stock. This compares 
with $8,109,184, or $6.37 a share on 1,272,- 
260 shares, for the twelve months ended 
Aug. 31, 1932. 


Federal Mining and Smelting 

Federal Mining and Smelting Com- 
pany has reported for the quarter ended 
July 31, 1933, profit of $139,195 before 
depreciation, depletion, taxes and year- 
end write-offs, comparing with loss of 
$54,303 in preceding quarter and loss of 
$131,896 in quarter ended July 31, 1932. 

Operating profits of Federal Mining 
and Smelting Company before deprecia- 
tion, income taxes, year-end write-offs 
and depletion increased encouragingly 
during the four months ended with July, 
1933. Ahe turn came in April, when the 


American Security News: 
Capital Changes, Earnings 


company showed a net operating profit 
of $40. In May operating profit was 
$8,008, in June $33,754 and in July 
$97,433. 

The improvement in earnings was due 
to the rise in price of lead, zinc and sil- 


ecutive committee, were each reduced to 
$8,000. Mr. Baldwin’s salary as president 
of the Missouri Pacific recently was re- 
duced by the government from $85,416 
to $40,000. 

The committee carrying out the nego- 
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ver. In the quarter ended July 31, 1933, 
Federal Mining and Smelting Company 
produced 12,174 tons of concentrates, 
compared with 12,194 tons in three 
months ended with April and 4,044 tons 
in quarter ended July 31, 1932. 

The highest price received for lead 
during the three months ended July 31 
was 4.50 cents a ee. New York, and 
lowest 3.50. The highest for zinc was 5 
cents a pound, East St. Louis, and low- 
est 3.70. For silver, highest was 40% 
cents an ounce, New York, and lowest 
32% cents. 


CHANGES IN 
CAPITALIZATION 


DRASTIC reduction in executive 
expenses was decreed for the Den- 
ver & Rio Grande Western Rail- 


road by the Reconstruction Finance Cor- 
poration in return for a loan of $950,000, 
it was disclosed yesterday. In addition, 
the government exacted a pledge that the 
management would observe “all lawful 
orders of the Federal Coordinator of 
Railroads.” 

Another condition of the loan was that 
the railroad should open negotiations for 
a merger with other lines in order to 
strengthen its financial condition. Im- 
mediately after this condition had been 
laid down, O. P. Van Sweringen, a mem- 
ber of the board, offered a resolution 
that the company open negotiations. for 
a merger with the Western Pacific Rail- 
road in a corporation to be controlled 
by the Chicago, Burlington & Quincy 
Railroad and the Missouri Pacific. The 
Missouri Pacific, which is in bankruptcy, 
is controlled by the Van Sweringens. 

A committee appointed to carry out 
the merger is now in negotiation with 
officials of the Denver & Salt Lake Rail- 
way, which holds a contract to operate 
through the Moffat Tunnel. The Rio 
Grande holds 21,334 shares of the Salt 
Lake’s 50,000 shares of no-par stock and 
has an option to buy 7,635 more shares 
at $155 each. Because the price is far 
above the apo market quotations, one 
object of the negotiations is to obtain an 
adjustment of this price in conformity 
with lowered commodity prices and other 
indices. 

The object of the negotiations would 
be to blend the Western Pacific, Rio 
Grande and Salt Lake in a fusion backed 
by the financial support which the Chi- 
cago- Burlington & Quincy Railroad 
could provide, and which the bankrupt 
Missouri Pacific is unable to afford at 
this time. 

In extending the $950,000 loan, the 

vernment ruled that the salary of J. S. 

eatt, president, be reduced from $50,- 
000 a F ove to $36,000. The salaries of T. 
M. Schumacher, chairman of the board, 
and L. W. Baldwin, chairman of the ex- 


tiations for the merger, which is expect- 
ed to rehabilitate the Van Sweringen 
system west of the Mississippi, comprises 
Mr. Baldwin, who is a receiver of the 
Missouri Pacific; Mr. Schumacher, who 
is chairman of the Western Pacific’s 
executive committee; Ralph Budd, presi- 


dent of the Burlington, and Gerald 
Hughes, chairman of the Salt Lake. 


Associated Telephone Utilities Company. 

R. G. Page, vice president of the Bank- 
ers Trust Company and chairman of the 
Associated Telephone Utilities Company 
reorganization committee, has announced 
that deposits of securities under the plan 
were still insufficient to justify the com- 
mittee in declaring the plan operative. 

“Delay in the consummation of the 
plan involves substantial expense which 
the security holders themselves must 
bear,” he said. “The plan will not be 
declared operative until a substantial 
majority of the security holders indicate 
their approval by depositing under the 
plan.” 

FINANCIAL NOTES 

A survey of municipal bonds of Newark 
and Paterson, N. J., has been prepared for 
distribution by J. B. Hanauer & Co. of 
Newark. 

Slattery Brothers, Inc., 29 Broadway, New 
York, are issuing a copy of the official cir- 
cular on Home Owners Loan Corporation 4 
per cent bonds, due in 1951. 

The Leigh J. Sessions Corporation, 17 East 
Forty-second Street, New York, is distribut- 
ing a booklet titled ‘Explanation of Oil and 
Gas Royalties as an Investment." 

Emanuel & Co., members of the New 
York Stock Exchange, located at 32 Broad- 
way, New York City, are maintaining a 
market on a dividend declared to the stock- 
holders of the National Distillers Products 
Corporation. 

Stockholders of record Oct. 2 will receive 
one warehouse receipt for every five shares 
of National Distillers held. This warehouse 
receipt represents twenty-four pints of 16- 
year-old bourbon whisky, held in bond in 
Louisville, Ky. The dividend is payable 
Oct. 16. 

The market in this dividend is at present 
approximately 9% bid, offered at 10. This 
is per share of stock and as it is neces- 
sary to have five shares of stock in order 
to receive one warehouse receipt, the price 
is equivalent to $47.50 a warehouse receipt 
bid. offered at $50. 








brings you 


face to face 





He may be your most important customer, but 





too busy to see you or your representative. Some- 
times thousands of dollars hang in the balance, de- 
pending on an interview. 

Then especially you value Long Distance tele- 
phone service. For a fraction of a dollar, or maybe 
a little more, you are brought “face to face.” 

The 75c referred to above is the daytime rate 
for a three-minute station-to-station call from Phila- 
delphia to Washington, D.C. Equal value is evident 
in the rates for other such calls as from Omaha to 
Denver, $2.05; Chicago to Minneapolis, $1.60; De- 
troit to Cleveland, 60c. 


The charges listed above are for station-to-station, daytime calls. The rates for evening 
and night calls are considerably lower. Where the charge is 50c or more a federal tax 
applies as follows: 50c to 99c, tax 10c; $1.00 to $1.99, tax 15e; $2.00 or more, tax 20c. 
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INDUSTRIALS 


Com. Share 
—Net Income— Bornings. 
Company. 1933. 1932. 1933. 1932. 
Amer.-Hawailan Steamship Co.: 
7 mo. July 31. $194,999 *$530,177 
Berghoff Brewing Corp.: 
Jan.18-Aug.31. 496,080 ae 


Caterpillar Tractor: 
8 mo.Aug. 31. °377,377 *%624,214 


Evans Products Co.: 


June 30 qr.. 40,594  *72.702 17 
6 mo. June 30. 7,682  *90,065 03 
Glidden Co.: 


10 gp tones 1,096,912 r52,360 1.11 p.5o0 


Grief Bros. Cooperage Corp.: 

July 31 qr.. 44,574 *78,880 a.69 
9 mo. July 31. 2,438 *°101,846 a.04 
Hercules Motors Corp.: 
June 30 qr.. *24,638 *4,145 

6 mo. June 30. °68,613  *52,712 

Hobart Manufacturing Co.: 

6 mo. June 30. °61,842 9,209 aed 04 
International Agricultural Corp. : 

Yr. June 30. .*1,060,096 *847,770 
Keith-Albee-Orpheum Corp.: 

June 30 qr... *%278,953  *733,986 

6 mo. June 30. *355,695 *1,119,051 

Lee Rubber & Tire Corp.: 


July 31 qr. ae 84 
9 mo. July 31. , (ere .09 
McKesson & Robbins, Inc.: 

6 mo. June 30 *%417,584 45,797 coe, 
Phelps Dodge Corp: 

6 mo. June *711,166 *1,267,775 
Pittsburgh Steel Co.: 

Yr. Ju. 30 qr.*2,339,402 *2,501,081 
Peerless Motor Car Corp.: 

June 30 qr.. "18,398  °45,304 

9 mo, June 30. °55,558 155,388 
Reliance Grain Co.: 

Yr. July 31... 25,251 2,275 
Southern Dairies, Inc.: 

6 mo. June 30. *22,461 *°240,769 
Thompson-Starrett Co.: 

July 27 qr... 1+565,808 4,769 
Tung-Sol Lamp Works, Inc.: 

6 mo. June 30. Sk rrrre p.30 


United Electric Coal Cos.: 
Yr. July 31... *140,077 310,008 


Western Grocer Co. of Iowa: 
Yr. June 30.. %495,994 %541,298 


RAILROADS NET INCOME 
Alabama Great Southern R. R.: 
7 mo. July 31. *1,670 *417,426 
Alton Railroad: 
8 mo. Aug.31. *%177,910 *1,094,962 
Ann Arbor Railroad: 
7 mo. July 31. *202,236 *287,053 
Atchison, Topeka & Santa Fe Sys.: 
7 mo. July 31.°1,656,804 226,755 ... p.18 
Atlantic Coast Line Railroad: 
7 mo. July 31. *299,309 *3,180,036 
Baltimore & Ohio R. R.: 
7 mo. July 31.*1,822,293 *5,431,493 
Central R. R. of N. J.: 
7 mo. July 31.°1,242,166 *1,181,957 
Chesapeake & Ohio Railway: 
8 mo. Aug. 31.16,894,970 12,293,269 2.20 1.60 
Chicago, Great Western R. R. Sys.: 
7 mo. July 31. *757,686 *°640,581 
Chi., Mil., St. P. & P. R. R.: 
7 mo. July 31.*9,186,718 *17,267,535 
Chi. & Eastern Ill. Rwy.: 
7 mo. July 31.°1,552,361 *2,313,830 
Chi. & North Western Rwy.: 
7 mo July 31.*6,969,070 *8,759,363 





Corporation Net Earnings 
Industry, Rails, Utilities 


Com Shave 
-—Net Income.— Earnings 
Company. 1933. 1932. 1933. 1 
Clinchfield Railroad: 
7 mo. July 31. *%472,803 *1,140,837 


Consolidated Railroads of Cuba: 


Yr. June 30. .*1,068,271 174,687 
Cuba Railroad: 
Yr. June 30... °996,591 131,681 «ce SERBS 


Delaware, Lack. & Western R. R.: 

7 mo. July 31.*2,422,356 *1,780,056 
Delaware & Hudson R. R. Corp.: 

7 mo. July 31.*3,180,260 *2,813,445 

Detroit, Toledo & Ironton R. R.: 

7 mo. July 31. 131,854 %52,339 

Fonda, Johnstown & Gloversville R. R.: 
8 mo. Aug.3l. *70,139 °%129,688 

Florida East Coast Railway: 

7 mo, July 31.*1,206,519 *1,565,235 

Great Northern Rwy.: 

7 mo.July 31.*7,235,556 *11,391,516 

Gulf, Mobile & Northern R. R.: 

7 mo. July 31. 852 *424,123 

Illinois Central System: 

7 mo. July 31.*1,260,957 *4,215,651 

Long Island Railroad: 

7 mo. July 31. 1,010,867 1,594,174 
Louisville & Nashville R. R.: 

7 mo. July 31. 203,926 *4,435,730 17 
Minn. & St. Louis R. R.: 

7 mo. July 31.*1,740,503 *2,357,444 
Missouri Pacific Railroad: 

7 mo. July 31.°7,648,416 *6,937,871 

Mobile & Ohio R. R.: 

7 mo. July 31. *%908,483 *1,468,722 
Pennsylvania Railroad: 

7 mo. July 31. 6,146,300 6,606,987 46 50 
Seaboard Air Line Rwy.: 

7 mo. July 31.*3,995,694 *5,344,346 
Southern Pacific System: 

7 mo. July 31.*8,080,109 *5,385,096 
Southern Railway Co.: 

7 mo. July 31.*1,281,176 *8,625,985 

The Cuba Co.: 

Yr. June 30. .*2,152,842 *3,839,654 
Tennessee Central: 
7 mo. July 31. *49,584 
Wabash Railway: 
7 mo. July 31.°3,539,143 *4,736,748 


UTILITIES NET INCOME 


British Colombia Power Corp., Ltd.: 
Yr. June 30... 1,537,148 2,009,340 a1.54 a2.01 
Cincinnati Street Rwy.: 
8 mo. Aug.31. 87,770 
Detroit Edison Co.: 
12 mo.Aug.31. 6,239,589 8,109,184 4.90 6.37 
Eastern Gas & Fuel Associates: 
12 mo.Aug.31. 3,895,858 4,623,158 Al .78 
General Realty & Utilities Corp.: 
6 mo. June 30. *334,865 °10,221 
Western Union Telegraph: 
7 mo. July 31. 3,359,189 °945,041 

*Net loss. {Profit before Federal taxes. 
aOn Class A shares. f No common divi- 


dends. p On preferred stock. r Profit be- 
fore subsidiary dividends. 


“91,179 


469,655 18 .99 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 16, 1933 


STOCKS. 


Net 
Sales. High. Low. Last. Ch’ge. 
100 Abitibi Pow ....... 1% 1% I%+ % 
3,000 Adm Alas G....... .12 -10 12 ee 
700 Aetna Brew ....... 2 1% 1%+ % 
12,950 Allied Brew ....... ™ % AQ— & 
400 Altar Cons ......... % %™mMm %@M— % 
100 Amer Repub ....... 2 2 2 
500 Andes Petrol ...... -10 -10 10 —.07 
9,300 Ariz Com ......... 2.12% 1. i a - +. 1% 
2,500 Black H Con....... 53 
Om mh + = 
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Corre S$ 

BSnwant 33 
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STOCKS. 


Net 

Sales. High. Low. Last. Ch’ge. 
100 Indian Motor ....... 3 3 + 
400 Jetter Brew ....... + 
5,960 Kildun Min ........ 3 3 + 
900 Kingsb Brew ...... 1% 114 — 


2,400 Kuebler Br ........ 
Macassa Min 


—] 
FP 
Be 
Ky 
2 
~ 
o5 
—F 


1 
4 Marmon Mot 











00 Metal Textile . 3 

200 Newton Steel _ 

,500 Paramount P 1 14% — 

400 Paterson Br 1 14 —- 

100 Petrol Conv ee 
1,500 Polymet Mfg 1 + . 

17,300 Railways Cor ...... 3 4% + 
12,700 Rayon In, A........ we 
2,500 Rhodes S Tr....... 4 4+ & 
2,300 Richfield Oil ...... oe 
4,250 Rossy Un D 25) 23 + 
1,300 Rustiess BM ccccce aN + 

300 Do war ......... oe 
3,600 Simon Brew ....... 1 1 1% — 

300 Siscoe Gold ........ 1 1 14 — 

200 Stand Brew ....... 3 + 
1,000 Wy MEE cccsees 1.24 1.10 1.20 +.10 
1,800 Uni 4 oT Pere ™m+_% 

73 Ven Bac’: 2.45 245 245 —.75 

100 Van Swering ...... %— % 
2,800 Willys-Overl ...... 27 +. 


RAILROAD EARNINGS 


Alabama Great Southern 


(Southern) 
1933. 
July net income........ $69, *$66,632 
Seven months’ net loss. 1,670 417,426 
Loss. 
Alten 
Au ~ NE in crcduede 1,325,814 1,160,577 
operating income. 270,292 54,161 
aa after charges. . 114,831 *98,618 
gl t months’ gross. 2,798,456 9 472,556 
shatter ncome.. 1,036,850 46,605 
ope after charges. . 177,910 1,094,962 
Ann Arbor 
(Wabash) 
July net inocme........ 16,557 *65,421 
Seven months’ net loss. 202,236 287,053 
SS. 
Atchison, Topeka & Santa Fe 
July net income........ 1,953,828 2,154,552 
Chicago & Northwestern 
July net income........ 533,585 1,605,354 
Atlantic Coast Line 
ME Bian dsscicex 513,085 1,152,236 
Seven months’ net in- 
CR tac aineddo a 3,180,036 
Current assets July 31.. 12, e76. ‘300 15,928,166 
Current liabilities ..... 5,583,910 5,531,299 


*Investment in stocks, 
Ss ce tekdcnes 6,794,909 6,795,209 
Funded debt due six 
EE bidiacacacueenas 425,300 
*Other than those of affiliated coumaien 


Baltimore & Ohio 
July net income........ 1,818,999 
Seven months’ net loss. 1,822,293 
Current assets July 31.. 38,738,751 34,497,315 
Current liabilities ..... 49,251,003 41,026,688 
oe my in stocks, 
ant saeatneen 94,958,486 92,099,546 
PARP eres 8,871,700 3,875,700 
‘Loss. tOther than those of affiliated 
companies. 
Boston & Maine 
Current assets ......... 12,035,156 11,120,135 
Current liabilities ...... » 12,022,718 


Secenetcncee 2,436,494 2,251,609 


CR tee sa xeen-eiues 2,641,478 5,126,033 
Other than those of affiliated companies. 


Central of New Jersey 

July net loss............ 335,626 461,205 
Seven months’ net 66 

Current assets July 31.. 6,178,633 

Current liabilities ..... 2,681,921 2,512,630 
bw in stocks, 

atesbecvbiea 6,104,861 


SE eerrregen 795,500 795,500 
*Other than affiliated companies. 
Chesapeake & Ohio Railway 

pO eae - .7es.eee 8,335,858 
Net operating income.. 4,095,346 3,071,641 
BUGE HROOERO 5os cc ccccese 3,356,746 2,309,118 
me ht months’ gross.... 69,243,995 61,753,563 
operating ncome. - 3a . 18,340,850 


294 
Net SED 506. dia: Gotearecein 16,894,970 12,293,269 


Chicago, Burlington & Quincy 
Current assets July 31.. 25,742,218 22,148,276 
Current liabilities ..... 9,195,614 10,323,587 
*Investment in stocks, 

1 PReprranee: 4,286,201 3,303,931 
*Other than those of affiliated companies. 


Chicago Great Western 


July net income........ 134,728  %234,442 
Seven months’ net loss. 757, 640,581 
Current assets July 31.. 2,536,915 2,335,321 
Current liabilities ..... 4,760,596 6,605,654 
a in stocks, 

scab adinee 1,171,483 1,168,333 


bonds, &c. 

Funded debt due six 
DD <.an0s scene esas 801,632 942,429 
bd +Other than those of affiliated 

companies. 

Chicago & Eastern Illinois 

SU AR BOB, 06s cceccccs 73,150 

Seven months’ net loss. 1,552,361 

Current assets July 31.. 2,170,071 1,704,053 

Current liabilities ..... 11,754,178 

as in stocks, 

idacaenekes 2,205 2,881 

Funded debt due six 
CD A tite nenian ame 87,400 87,400 
*Other than those of affiliated companies. 


Chicago, Milwaukee, St. Paul & Pacific 
July net loss............ 554,603 3,109,356 
Seven months’ net loss. 9,186,718 17,267,535 
Current assets July 31.. try th 23,405,846 
Current liabilities ..... 16,544,038 14,345,285 
oe in stocks, 

caddie Cecen 450,239 456,961 

Id dkis eniioe 6 rk dedune 1,880,810 1,931,290 

*Other than those of affiliated companies. 
Cuba Railroad 


Gross year end. June 30 3, = 421 4,788,557 
Net after taxes......... 44,606 694 
Total income .......... 4221422 1 ,556. 413 
Net loss after charges. 996, 591 4131,681 


*Income. 
Delaware & ~~ 
July net loss............ 99,833 511,206 
Seven months’ net loss. 3, 130, 260 2,813,445 
Denver & Rio Grande Western 
(Missouri Pacific) 


Current assets July 31. 6,186,352 7,472,775 
Current liabilities ..... 10,640,566 7,012,980 
*Investment in stocks, 

PM chedeaseges 34 34 


&c. 
Funded | debt due six 


325,764 325,764 
vOthen than those of affiliated companies. 


Detroit, Toledo & Ironton 


1933. 1932. 

July net income..... es 106,245 *18,894 
Seven months’ net in- 

DE, pieneaetiscéenses 131,854 *52,339 

*Loss 

Florida East Coast 

July net loss............ 514,956 533,608 
Seven months’ net loss. 1,206,519 1,565,235 


Fonda, Johnstown & Gloversville 
August net income 154 *19,086 
a. Ee net loss. 70,139 129,688 


Great Northern 
July net income........ 27,935 *2,500,297 
Seven months’ net loss. 7,235,556 11,391,516 
Current assets July 31. 24,664,461 26,267,841 
Current liabilities ..... 10,288,825 15,415,904 
“oo? in stocks, 

EO rr 4,326,440 8,488,518 


EG cca cdméensa¥ts 1,158,000 1,158,000 
*Loss. +Other than those of affiliated 
companies. 
Gulf, Mobile & Northern 


July net income........ 49,739 *112,119 
ar oo months’ net in- ‘ 
Say errr 852 *424,123 
tNet loss. 
Illinois Central 
July net income........ 468,249 *780,915 
Seven months’ net loss. 1,260,957 4,215,651 
*Net loss. 
Lackawanna 
July net income........ 89,443 *437,250 


Seven months’ net loss. 2,422,356 1,780,056 
Current assets July 31.. 8,175,808 7,774, O53 
Current liabilities ..... 18,049,755 16,653,001 
*Investment in stocks, 


rrr 49,117,101 39,742,728 
*Other than those of affiliated companies. 
Long Island 
July net income........ 454,788 497,533 

Seven months’ net in- 
DE cxanadeccsagesees 1,010,867 1,594,174 
Louisville & Nashville 
July net income........ 827,433 *608,112 
Seven months’ net in- 

ED. ccaekaeeeun ar dene 7203,926 4,435,730 
Current assets July 31. 29,978,811 27,578,620 
Current liabilities ..... 8,074,560 8,101,417 
tInvestment in stocks, 

 céinweeane. 7,124,172 6,283,155 
Funded debt due six 
Re 6 wield a eins 1,523,900 1, a, _ 


*Loss. +Equal to 17 cents a share o 


ital stock. {Other than those of affiliated 
companies. 
Minneapolis & St. Louis 
( fk errr 132,879 382,764 
Seven months’ net loss. 1,740,503 2,357,444 
Missouri Pacific 

*July net loss............ 356, 986,135 
*Seven months’ net loss 7,648,416 6,937,871 
Current assets July 31. 19,114,434 20,641,853 
Current liabilities ..... 79,499,355 30,348,345 
*Investment in stocks, 

DemGe, BE. ..cccesecee 1,543,889 2,191,897 
Funded debt due six 

SED o.ce<canasebene 2,065,900 2,062,400 


*Other than those of affiliated companies. 


Mobile & —s 


ft ere 8,180 258,688 
Seven months’ net loss. 908. 483 1,468,722 


Nashville, Chattanooga & St. Louis 


Current assets July 31.. 5,594,096 6,185,582 
Current liabilities ..... 1,590,526 1,405,226 
*Investment in stocks, 

bonds, &c. ........... 1,686,406 708,071 
Funded debt due six 

OD a9 a.6 hah gkGsegh’s 206,500 206,500 


*Other than those of affiliated companies. 
New York Central 
Current assets July 31. 70,594,153 71,260,901 
Current liabilities ..... 110,017,380 106,410,152 
bo ow in stocks, 
eas anemia 56,304,210 48,106,391 


3,084,700 6,584,700 
*Other. than those of affiliated companies. 


Pennsylvania 
July net income........ 3,151,874 *256,416 
Seven months’ net in- 

NN Cie ass Chath aie 46,146,300 6,606,987 
Current assets July 31. 75,105,733 94,646,075 
Current liabilities ..... 47,468,699 50,558,042 
tInvestment in stocks, 

A. Ge ones uccseas 69,183,356 77,964,589 
Funded debt due six 

SN cceade be wens das ,150,000 1,150,000 

*Loss. tEqual to 46 cents a share on 
stock, against 50 cents a year ago. tOther 
than affiliated companies. 

Pittsburgh & Lake Erie 
July net income........ 457,749 51,457 
eo months’ net in- 
ga leering dss a ace ied *1,250,189 +645,453 
quai to $1.45 a share on stock. tEqual 
o 74 cents a share on stock. 
Rutland 
July net income........ 10,541 *23,584 
Seven months’ net loss. 84,803 39,098 
*Net loss. 
Seaboard Air Line 
July net loss........... 605,752 1,124,830 
Seven months’ net loss. 3,995,694 5,344,346 
St. Louis Southwestern 
July net loss........ ae 50,288 476,101 
Southern 
July net income........ 680,926 *1,732,369 


Seven months’ net loss. 1,281,176 8,625,985 
Current assets July 31. 22,183,697 18,598,473 
Current liabilities ..... 15,883,875 13,412,299 
tInvestment in stocks, 

EE Se ne ensecaase 5,122,716 2,428,716 
Funded debt due six 

DE, datoven wes 2,357,200 2,357,200 

*Loss. {Other than those’ of affiliated 
companies. 

Southern Pacific 

July net income. get oss 93,952 
Seven months’ net loss. 8,080/1 5,385,096 
Current assets July 31. 53'613, 396 59,190,171 
Current liabilities ..... 42,310,504 33,021,789 


*Investment in stocks, 
_ FF Saar . 12,320,500 12,296,896 
Funded debt due in six 
kd cna ct ail a 2,610,435 2,610,473 


*Other than those of affiliated companies. 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 








warrants for September payment, 
four entire issues of bonds, .three 
of them domestic and one foreign, to- 
gether with parts of several domestic and 
foreign issues for redemption in future 
months, made up most of last week’s 
announcements of securities to be retired 
before the dates when due. The total for 
September was increased slightly to $25,- 
786,000, compared with $22,355,000 in 
August and $25,329,300 in September, 
1932, in corresponding weeks. 
Bonds called for payment in September 
are classified as follows: 


S em lots of municipal bonds and 


IIE 55-cb éemicieeess , $459,000 
Public witlity............. nee 2,636,000 
State and municipal......... 463,000 
ae errr ae 20,041,000 
Miscellaneous ........... 2,187, 
MY cc scardhioonae ... . $25,786,000 


Bent County, Col., one of school district 
54s, due Oct. 1, 1936, called for payment 
at par (date not stated) at office of the 
County Treasurer, Las Animas, Col. Num- 
ber called: District 3. Bond 17 


Chenango and Unadilla Telephone Corp., 
$2,500 of first A 6s, due July 1, 1952, called 
for payment at 105 on Jan. 1, 1934, at 
First Citizens Bank and Trust Co., Utica, 
N. Y. Numbers called: DA125, MA29, MAT5. 


Cheyenne, Wyo., various of improvement 
bonds called for payment at par on Oct. 
1, 1933, at Chase National Bank and Guar- 
anty Trust Co., New York City. 


Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Sept. 15, 18 and 19, 1933, at office of 
the City Treasurer or Guaranty Trust Co., 
New York City. Note: Certain of these 
warrants must first be presented to the 
Board of Education, Room 561, 228 North 
La Salle Street, Chicago, for verification 
and computation of interest. 


Cincinnati Postal Terminal and Realty Co., 
$6,000 of first real estate 6s, due Apri) 15, 
1934, called for payment at 102 on Oct. 14 
1933 (interest ceases Oct. 15, 1933), at the 
Provident Savings Bank and Trust Co., 
Cincinnati, Ohio. Numbers called: 18, 19, 
20, 36, 72, 125. 


Curry County, N. M., one of schoo! district 
bonds called for payment at par on Sept. 
1, 1933, at Citizens Bank, Clovis, N. M. 
Number called: District 10, Bond 7. 


El Paso County, Col., $500 of schoo) district 
6s, dated July 1, 1921, called for payment 
at par on Oct. 1, 1933, at office of the 
County Treasurer, Colorado Springs, Col. 
Number called: District 22, Bond 12. 


Electric Refrigeration Building Corp., en- 
tire issue of first 6s, due Dec. 1, 1936, 
called for payment at 101% on Dec. 1, 1933. 
Continental Illinois National Bank and 
Trust Co., Chicago, and Union Guardian 
Trust Co., Detroit, are the trustees. 


Everett, Wash., various of local improve- 
ment bonds called for payment at par on 
Sept. 7, 1933, and Sept. 12, 1933, at office 
of the City Treasurer. 


Greeley, Col., $1,500 of paving and storm 
sewer bonds called for payment at par on 
Sept. 20, 1933, at any bank in Greeley, 
Col. Numbers called: Paving #%s, dated 
July 1, 1926, District 2, Bond 43 ($1,000 de- 
nomination), and storm sewer 4%s, dated 
Jan. 1, 1928, District 1, Bond 5 ($500 de- 
nomination). 


Havana (City of), $78,500 of first 6s, due 
1939, and $33,000 of second 6s, redeemable 
in 1939, called for payment at par on Oct. 
1, 1933. For information regarding these 
issues Communicate with Lawrence Tur- 
nure & Co., New York City. 


Logan County, Col., various of school dis- 
trict bonds called for payment at par on 
Sept. 14, 1933, at office of the County 
Treasurer, Sterling, Col. 


Lycoming Manufacturing Co., $14,500 of first 
7s, due April 1, 1944, called for payment 
at 107% on Oct. 1, 1933, at the Pennsylvania 
Company for Insurance on Lives and 
Granting Annuities, Philadelphia, Pa. 

Mesa County, Col., various of warrants 
called for payment at par on various dates 
at office of the County Treasurer, Grand 
Juaction, Col. 


Bond Redemptions and 
Defaults: Latest Notices 


Philadelphia Electric Co., $7,800 of first 4s, 
due Oct. 1, 1966, called for payment at par 
on Oct. 1, 1933, at the Real Estate-Land 
Title and Trust Co., Philadelphia, Pa. 
Lowest and highest numbers called: C6, 
C526; M104, M1563. 


Ponca City, Okla., various of improvement 
bonds called for payment at par on Sept. 
15, 1933, and Oct. 1, 1933, at Manufacturers 
Trust Co., New York City. 


Provident Cincinnati Co., entire issue of 
first collateral trust B 5%s, due Oct. 1, 
1940, called for payment at par on Oct. 1, 
1953, at the Provident Savings Bank and 
Trust Co., Cincinnati, Ohio. 


Rio Grande County, Col., various of war- 
rants called for payment at par on Sept. 
29 and Oct. 9, 1933, at office of the County 
Treasurer, Del Norte, Col. 


San Paulo (State of), $1,453,000 of second 
7s, coffee realization loan of 1930, due Oct. 
1, 1940, to be called for payment at par on 
Oct. 1, 1933. Speyer & Co. and J. Henry 
Schroder Trust Co., New York City, are 
the paying agents. . 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates in August and September, 
1933, at office of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Sept. 
12, 1933, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Oct. 1, 1933, at office of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates from Aug. 27 to Sept. 7, 
1933, at office of the City Treasurer. 

Union Atlantic Co., entire issue of 44s, due 
Nov. 15, 1937, called for payment at 101 
on Nov. 15, 1933, at Guaranty Trust Co., 
New York City. Coupons due Nov. 15, 
1933, should be collected in the usual 
manner. 

Washington County, Col., various of war- 
rants called for payment at par (date not 
stated) at office of the County Treasurer, 
Akron, Col. 


BOND DEFAULTS 


T HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 

action taken, so far as reported. 


Asbestos Textile Co.—As a result of fore- 
closure proceedings, depositing and non- 
depositing holders of first collateral trust 
7%s, due 1937, have received a first and 
final dividend of 18 per cent on the prin- 


cipal of the bonds having coupons due 
March 1, 1932, and subsequent attached 


British Columbia Pulp and Paper Co., Ltd. 
—Company has announced that Coupon 
No. A, representing postponed interest due 
May 1, 1933, on issue of first 6s, due 1950 
will be payable Oct. 16, 1933, upon surren- 
der thereof. Interest at rate of 8 per cent 
per annum on the postponed interest will 
be paid for period from May 1, 1933, to 
Oct. 16, 1933. 

Caspar Hoffman Co., in default on Sept. 1, 
1932, interest payment on issue of first 
6%4s, due 1934. 

Christy Building (Highland Park, Mich.), 
in default on June 1, 1931, interest pay- 
ment on issue of first 6s, due to 1938 
Principal defaulted Dec. 1, 1930. 

1,111 Lawrence Avenue Building (Chicago), 
in default on Dec. 1, 1931, principal pay- 
ment, and June 1, 1932, interest payment 
on issue of first 6s, due to 1933. 

5,204-5,206 Roosevelt Avenue (Detroit), in 
default .on March 15, 1935, principal and 
interest payment on issue of first 6s, due 
to 1936. 

Kimbark Hall (Chicago), in default on June 
1, 1932, principal and interest payment on 
issue of first 7s, due to 1932. 

Layne & Bowler, Inc.—On Sept. 4 plan was 
proposed by protective committee calling 
for payment of fixed interest at 3 per cent 
a year and an additional cumulative 3% 
per cent payable from earnings on issue 
of debenture 6%s, due 1937. Thirty days 
after proposed plan shall have been ap- 
proved by a majority of bondholders, first 
semi-annual coupon of 1% per cent, or 
$15 on each $1,000 ‘bond, will be paid on all 
bonds deposited with National Bank of 
Commerce, New Orleans. 

Majestic Hotel Co., Inc. (Hot Springs, Ark.), 
in default on May 1, 1932, principal pay- 
ment on issue of first 6%s, due to 1941 
Interest due May 1, 1933, was paid 

New Union Building Co., in default on May 
1, 1933, interest payment on issue of sec- 
ond 6%s, due 1947. 

Oregon-Washington Bridge Co., in default 
on. Sept. 1, 1932, principal payment, and 
Sept. 1, 1933, interest payment on issue of 
first 7s, due to 1938. Half of coupons due 
Sept. 1, 1933, were paid. 

Prescott Gas and Electric Co., in default on 
July 1, 1933, interest payment on issue of 
first 6s, due 1940. 

Prudence Co., Inc.—It has been announced 
that funds are available at office of the 
company, Brooklyn or New York City, to 
make the following payments on account 
of interest: Payment in full of all coupons 
due on or before March 1, 1933; partial 
payment on account of the following cou- 

ons: April 1, 1933, on Series 3, 4, 5, 7; 
ay 1, 1933, on Series 15; June 1, 1933, on 
Series 11, 13, 14; July 1, 1933, on Series AA 
6; Aug. 1, 1933, on Series 17. 
Ritz (The) (Chicago), in default on Jan. 1, 


Current Security Offerings 


BONDS 


Anne Arundel County, Md., $750,000 floating 
debt art 5s, M & S, due Sept. 1, 1934- 
1963, yield 2% to 4.75% for 1934-1937 maturi- 
ties, remainder priced 100 to 99, offered 
Sept. 18. Mercantile Trust Co. of Balti- 
more ; W. Lanahan & Co.; Baker, Watts 
& Co.; Strother, Brogden & Co.; Maryland 
Trust Co.; Union Trust Co. of Maryland; 
Stein Bros. & Boyce; Mackubin, Goodrich 

Co., Baltimore; E. H. Rollins & Sons; 
Edward Lowber Stokes & Co., N. Y. 

Atlantic Utilities, Ltd., ,000 1st and coll 
tr 5s, Series A, due Sept. 1, 1963, price 
ey offered Aug. 28. W. C. Pitfield & Co., 
Ltd., Montreal. 

Cambridge, Mass., Om. of, $700,000 relief 
34s, due Sept. 15, 1934-1938, yield 2% to 

3.45%, offered Sept. 14. City Company of 
New York, Inc. 

Des Moines, lowa, Nd of, $138,617 funding 
s, due Dec. 1, 1934-1948, yield 4.10% to 

me offered Sept. 12. Lehman Brothers, 


Kansas City, Mo., ee rar a sae due Sept. 1, 
1935-1973, yield 4% to 4.1 offered Sept. 
12. Stranahan, Harris Co.; Brown 
Brothers, Harriman & Co., N. Y. 

Manchester, N. H., Town of, $650,000 water 
444s, due 1935-1973, yield 3.75% to 4.30%, 
offered Sept. 7. Estabrook & Co.; Putnam 
& Co., Boston. 


Milwaukee County, Wis., $240,000 metropoli- 


tan sewer district 4%s, due May 1, 1943- 
1952, yield 4.75%, offered Sept. 19. City 
Company of New York, Inc., N. Y.; First 
Wisconsin Co. of Milwaukee; Milwaukee 
Co., and Central Republic Company of Chi- 
cago. 

New Hampshire, State of, $950,000 bridge 
3%s, due Sept. 1, 1939-1953, yield 2.50% to 
3%, offered Sept. 19. The N. W. Harris 
Ce.. ine., M. ¥. 

United States of America, $75,039,000 91-da 
bills, due Dec. 6, 1933, average |e 99.971, 
average rate on bank discount basis 0.12%; 
$174, 500 4% ctfs of indebtedness, Series 
TJ-1934, due June 15, 1934, exchanged for 


14% ctfs, Series TS-1933 maturing Sept 
15, 1933; $100,015,000 91-day Treasury bills, 
due Dec. 20, 1933, average price "99.973, 
average rate on bank discount basis 0.11%, 
offered Sept. 18. United States Treasury. 

Warren cote, N. Y., $350,000 highway 4s, 
due 9" 1, 1934-1953, yield 2.75% to 3.85%, 
offered Sept. 7. Manufacturers & Traders 
Trust Co., Buffalo; Kean, Taylor & Co. 
Adams, McEntee & Co., Inc., and A. C 
Allyn & Co., Inc., N. Y¥. 

Worcester, Mass., $1,250,000 3s, due July 1, 
1934-1938, yield 1.25% to 2.85%, offered Sept. 
11. Lee, Higginson Corp.; Newton Abbe 

& Co., and Arthur Perry & Co., Boston 


STOCKS 


Continental Malt Co., 550,000 shares com- 
mon, par $1, price $1, with warrant for 
purchase of additional one-half share of 
stock at $1 er share to March 1, 1936, of- 
fered Sept. 10. Continental Malt Co., De- 
troit. 

Cresta Blanca Wine Co., 17,250 shares com- 
mon, par $10, price $10, offered in Califor- 
nia only, Aug. 22. rush, Slocumb & Co., 
San Francisco. 

Durand Brewing Co., 88,000 shares common, 
$2, offered Sept. 5. J. H. Wood Co., Minne- 
apolis. 

Eastern Bond & Share Corp., 15,000 shares, 
Series B, priced at market, offered Sept. 5 
Paul & Co., Inc., Philadelphia 

Oakman Brewing Co., 895,000 shares com- 
mon, par $1, price $1, offered Aug. 27. 
Oakman Brewing Co., Detroit. 

Security National Aircraft Corp., 12,500 
shares capital, price $2, offered Sept. 11 
Security National Aircraft Corp. 

Sheep Ranch Gold Mining Co., 500,000 units, 
offered in units of one share preferred and 
one share common at $1, offered Sept. 11. 
Sheep Ranch Gold Mining Co. 

Walkerville, 


Walkerville Brewing, Ltd., 
shares common, no par, price 


Ont., y 
$3.25, offered Sept. 13. Waiker Ai B ‘fo 
ery, Ltd., Walkerville, Ont oe 


1931, principal payment, and July 1, 1931, 
interest payment on issue of first 6%s, due 
to 1936. 


Southland Greyhound Lines, Inc.-It has 


been announced that funds are now avail- 


able at First National Bank and Trust 
Co., Minneapolis, for payment of April 1, 
1933, coupons on issue of 6%s, due to 1934. 
Stickley Brothers Co.—First 6s, due 1937, 


~ 


— 


formerly due Feb. 1, 1933, have been ex- 
tended to 1937. Funds for payment of in- 
terest due Aug. 1, 1933, are expected 
within sixty to ninety days. 


920 Commonwealth Avenue Apartments, 


in default on Oct. 1, 1931, principal pay- 
ment, and April 1, 1932, interest payment 
on issue of first 6s, due to 1941. 

niversity Theatre Properties (Chicago), in 
default on June 15, 1932, principal pay- 
ment, and Dec. 15, 1932, interest payment 


on issue of first 6%s, due to 1933 





NEWS of the TIMES 


The New York Times presents 
a complete, authentic record of | 
the world’s affairs—a circle of | 

| 
news with its centre in the heart | 
of New York, widening out to all 
parts of the country and to every | 
section of the globe. 

The New York Times record 
for integrity in gathering and 
publishing news is world known. 
In 26 foreign countries, The 
Times has its own news-collecting 


representatives. 


The leader of Japan’s dele- 
gation to the Institute of Pa- 
cific Relations, Dr. Inazo 
Nitobe, at Banff, Alberia, 
Canada, recently said: “‘The 
New York Times is a blessing 
to mankind, and Japan is par- 
ticularly fortunate that it has 
a resident correspondent of 
the calibre of Hugh Byas,* 
who presents to his readers 
accurate news, and accurate 


news only.” 


If you are not a regular reader, 
order The Times reserved for you 
at a news stand or delivered to 
your home. Subscription by mail, 
$1.25 a month, weekday and Sun- 


day, in the United States. 


Che New York Cimes 


“All the News That's Fit to Print” 


*The Times correspondent at Tokyo. 























382 


THE ANNALIST 





Friday, September 22, 1933 





News of Canadian Securities 


HE continued upward 
trend of business and 
industry in Canada 
is reflected in recent- 
ly issued government 
statistics. Possibly the 
most important is the 
announcement that 
customs and excise 


revenue of the Dominion for the month 
of August amounted to $19,358,450, an 
increase of $2,349,274 over the corre- 
sponding month of 1932. Income tax re- 
turns for August totaled $2,521,737, an 
increase over August of last year of 
$689,697. Cold storage holdings on Sept. 
1 of creamery butter were 27 per cent 
higher than a year ago, cheese holdin 
were 13.8 per cent higher and practically 
all meat holdings were also considerably 
ter. The price and volume of min- 
stocks traded on Canadian Stock Ex- 
change also continued upward, with the 
index now having reached 1929 levels. 

Clearances of wheat from Canada’s 
new port of Churchill, in Northern Mani- 
toba, this Summer to date already ex- 
ceed 2,400,000 bushels. At least one 
further shipment will take place before 
the port is closed. This shipment, ar- 
ranged for by the Department of Trade 
and Commerce, will take 326,000 bushels 
of grain in addition to other cargo, 
which will include 200 head of Sas- 
katchewan cattle and possibly some 
lumber all destined for the United King- 
dom. Arrangements have also been 
completed to store 2,000,000 bushels of 
wheat at Churchill terminal elevators 
until navigation opens next year. 

Total expenditures on road construc- 
tion in a last year amounted to 
pe gr thee and expenditures on bridges 
and ferries brought the total to slightly 
over $50,000,000. In respect to this ex- 
penditure it is interesting to note that 
well over 1,000,000 motor vehicles were 

red in the Dominion last year 

that the tourist traffic entering 

by automobiles has been excep- 
tionally heavy in recent years. 

Ontario’s gold mines in August pro- 
duced bullion to the value of $3,716,395, 
the second largest total for a month so 
far this year. The amount was exceeded 
in March, when the output ran $4,059,- 
248. In July it was $3,636,754 Ore 
milled in August was 480,923 tons, with 
an average recovery of $7.72 a ton. In 
July 462,635 tons were milled and the 
average recovery was $7.83. 

For the eight months ended with Au- 
gust, bullion produced in Ontario, ex- 
clusive of premium, was valued at $29,- 
517,884 from 3,687,630 tons of ore, and 
compares with $30,839,592 from 3,618,157 
tons of ore in the corresponding period 
of 1932. 

In pageet the Porcupine camp, with 
$1,886,54 , was the leadin roducing 
area, displacing Kirkland e, whose 
output amounted to $1,728,048. Another 
feature of the report issued by the On- 
tario Department of Mines was that Hol- 
linger again displaced Lake Shore as the 
largest producer. The individual mines 
in order of output weree Hollinger, Lake 
Shore, McIntyre, Dome, Wright-Har- 

ves, Teck-Hughes, Sylvanite, Howey, 

miaurum, Vipond, Buffalo-Ankerite, 

Toburn, Kirkland Lake Gold, Ashley, 
Moss, Minto and P. Desantis. 

Gold exports from Canada in Jul 
amounted to $4,719,365, compared wit 
$4,122,481 in June and $3,763,703 in July, 
1932. Virtually all this bullion gold went 
to the United Kingdom. 

Fine nickel exports in July exceeded 
June figures with a value of $2,189,129, 
against $2,107,917 for the previous month 
and $225,937 for July, 1932. Nickel as 
ore, matte or speiss for the month was 
valued at $699,874, against $141,034 for 
July, 1932, and $753,750 for June, 1933. 

pper as ingots, bars and similar 
products had an export value in July 
of $1,122,564, compared with $971,879 in 
June and $384,934 in July, 1932. Copper 
— in other forms were all up in 
lue over the same: month last year ex- 
cept blister. 





Siscoe 
In the first eight months of 1933 
Siscoe has prod $720,343, not includ- 
ing premium, from 58,443 tons of ore. 
Ave mill heads for the year to date 
have $12.68, including the high 
months of January, February and 





March. The present average mill heads 
of about $10 will be maintained in the 
future. Operating costs are running less 
than $5 a ton since tonnage has been 
stepped up. 


Pioneer Gold Mines of British Columbia 


Pioneer Gold Mines of British Colum- 
bia reports income from production in 
August at $202,150, against gross rev- 
enue in July of $204,300. Expenses, in- 
cluding power development costs, were 
$62,000, leaving net = before deple- 
tion, depreciation and taxes, of $140,150 
compared with expenses of $61,200 and 
net \ a of $143,100 in the ‘previous 
month. 

Early in July, Pioneer started con- 
struction of a power line which will give 


the company an additional 1,000 horse- 
power. st of this work runs between 
$12,000 and $15,000 monthly, and it will 
continue until about the end of the year. 
When the additional power is available 
it is understood that the management 
will step up gold production. 


Canada Steamship Lines 

Holders of over $4,000,000 of Canada 
Steamship Lines, Ltd., 6 per cent gold 
bonds have already deposited their bonds 
under the deposit agreement. The origi- 
nal issue amounted to $17,500,000. 

The protective committee reports that 
up to the present the earnings situa- 
tion has been complicated by unfortu- 
nate developments in connection with 
grain rates from the head of the lakes. 


General freight business, however, is 
reported satisfactory and improvement 
has been noted in the passenger busi- 
ness. An increase in the bulk business 
is expected in the next few months, con- 
sequent upon the moving of the newly 
harvested crop. se 

Sept. 30 has been set as the date on 
or before which deposit of bonds is to 
be made. Bonds may be deposited with 
the Montreal Trust Company or at the 
Royal Bank of Canada. 


British Columbia Power Corporation 

British Columbia Power Corporation, 
Ltd., and subsidiaries for the year ended 
June 30, 1933, report net profit of 
$1,537,148, after depreciation, taxes, &c. 





Severe Decline in General Bond Market 
Carries Government Bonds Down 


clined, doubtless as a result of the 

resurgence of inflationary propa- 
ganda. Although government bond prices 
have held up much better than the market 
for high-grade corporation issues, the de- 
cline has in some cases, for example the 
Treasury 3%s, carried prices to the low- 
est level since last May. By way of con- 
trast, the current rise in French Gov- 
ernment bonds affords a sad commentary 
on the lack of any definite monetary 
policy on the part of the United States. 
Since last March, while United States 
Government bonds have staged a moder- 


(5 cine, doubt bond prices have de- 


ate recovery and subsequently have held 
barely steady, French Government 7s 
have advanced from 113 to 148%. They 
closed Tuesday at 148. 

Secretary Woodin last Friday an- 
nounced the subscription figures and the 
basis of allotment for the Sept. 15 offer- 
ing of nine-month % per cent Treasury 
Certificates of Indebtedness of Series 
TJ-1934, maturing June 15, 1934. These 
certificates were offered in exchange for 
Treasury Certificates of Indebtedness of 
Series TS-1933, maturing Sept. 15, 1933, 
and the amount of the offering was lim- 
ited to the amount of such maturing cer- 


tificates tendered and accepted. Reports 
received from the Federal Reserve Banks 
show that subscriptions for this offering 
total $174,905,500. 

Acting Secretary of the Treasury 
Hewes announced Tuesday that for the 
tenders for $100,000,000, or thereabouts, 
of ninety-one-day Treasury bills, dated 
Sept. 20 and maturing Dec. 20, 1933, 
which were offered on Sept. 14, the total 
amount applied for was $256,720,000, of 
which $100,015,000 was accepted. The 
average price of Treasury bills to be is- 
sued is 99.973, and the average rate is 
slightly under 0.11 per cent per annum. 








Ended 


United States Government Securities 
Recent Trend (Federal Reserve Board) 








ield on: 

4 reasury notes and 
ctfs. (3-6 months).......... 10.01 

U. S. Treasury bonds (3 
congcoren ES whasdoteern 3.38 


Average 

















‘Weeks 
Sept. 16. Sept. 9. Sept. 2. Aug. 26. Aug. 19. Aug. 12. 


Aug. 5. July 29. July 22. July 15. 


3.38 3.39 3.40 3.41 


Bonds: Week Ended Sept. 16, 1933 


figures after decimal points represent 32ds of a point 


July 8. July 1. 
0.13 0.25 0.25 0.09 0.06 
3.39 3.39 3.38 3.37 3.39 















































Outstandi: Range Since Date of Issue———, Week's Range—, —Sept. 19. 
Aug. 31, 1935, Date. Low. _ Date. fiigh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ 724,050 1 Apr., 1932 Oct., 1913 sae “ea ets 997 100% i 
2 % ama Canal, 1916-36 48,954,180 1 Oct., 1906 July, 1913 1 1 
2 % ama Canal, 1918-38 25,947,400 1 anon ae Sep., 1913 1 1 
3 % Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 103 104 
3 % Conversion bonds, 1946-47.. 28,894,500 os eee one 102 103 
244% Postal Sav.(6th to 45th ser) 68,633,500 ee x: 
| Sere $821,953,630 
3%% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 102.31 102.22 102.22 102.19 102.22... 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 mee 101.00 tf 
44% First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 103.4 102.24 102.30 102.25 102.30 0.25 
% Fourth Liberty, 1933-38.... 6,268,094,150 105.5 May 19, 1931 82.00 May 20, 1 103.10 102.28 103.4 103.3 103.4 a 
Total Liberty bonds...... $8,201,306,050 
4%4% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 111.3 110.20 110.27 110.22 110.24 3.29 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 107.5 106.20 106.23 106.16 106.21 3.29 
% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 105.6 104.24 104.24 104.22 104.26 3.27 
% Treasury, 1943-47.......... 454, 103.18 May 21, 1931 87.20 Jan. 12,1932 102.15 102.00 102.3 101.28 102.2 3.13 
% Treasury, 1941 ............ 835,036,350 101.24 Sep. 11,1933 101.18 Aug. 11,1933 101.24 101.6 101.14 101.9 101.11 3.06 
Treasury, 1940-43.......... 352,993,950- 103.16 May 20, 1931 87.24 Jan. 12,1932 10217 102.00 102.00 101.28 102.4 3.02 
% Treasury, 1941-43.......... 544,915,050 103.16 May 20, 1931 88.1 Jan. 11,1932 102.16 101.30 101.30 102.00 102.2 3.06 
% Treasury, 1946-49.......... 819,497,000 101.21 July 22, 1931 83.00 Jan. 11,1932 100.21 100.4 100.9 100.6 100.10 3.09 
3°% Treasury, 1951-55..... esse 159,494,200 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 99.13 98.20 95.29 98.24 98. 3.07 
Total Treasury bonds... . $6,050,976, 650 
Total bonds ............. $15,074, 236,330 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
(Rates quoted are for discount at purchase) 
<> = Sept. 19— 
Outstandin Bid. Asked. Yield. —wOps. 
3 % es A-1934, mature May 2...... $244,234, 101.25 101. aad Setusty, Outstanding. Issued at. Bid. Asked. 
Pa% ies B-1934, mature Aug. 1...... 345,292,600 101.20 101.22 0.17 Sep. 28, 1933... $75,697,00 0.27% 0.20% 0.05% 
3% A-1935, mature June 15..... 416,602,800 103.1 103.16 0.96 Oct. 4, 1933... 100,010, 0.28% 0.20% 05% 
1%% Series B-1935, mature Aug. 1...... 353,865,000 101.2 1016 0.98 Oct. 11, 1933... 75,453,000 0.36% 0.20% 0.05% 
C-1936, mature Apr. 15..... 572,419,200 102.16 102.20 1.82 Oct. 18, 1933... 75,172,000 0.39% 0.20% 0.05% 
% Series A-1936, mature Aug. 1...... 365,138,000 103.16 103. 1.94 Oct. 25, 1933... 80,122,000 0.37% 0.20% 0.05% 
% es B-1936, mature Dec. 15..... 360,533,200 102.15 102.19 1.92 Nov. 1, 1933... 60,096,000 0.35% 0.20% 0.05% 
3 4 B-1937, mature April 15..... 508,328,900 102.16 102. 2.23 Nov. 8, 1988.. 143, 0.32% 0.20% 0.05% 
Series A-1937, mature Sept. 15..... 834,401 103.1 1034 2.42 | Nov. 15, ee . , 0.26% 0.20% 0.05% 
% Series A-1938, mature Feb. 1....... 277,516,600 101.2 101.5 2.34 —_ , tee weienee 0.23% 0.20% 0.05% 
% Series B-1938, mature June 15... .. 623,911,800 101.18 101.21 2.50 ov. * ee oop ots oa or 
>. fun Dec. 5 eee * A 1a .20°% . 057% 
dite i Bray pores — aa as 245,500,000 Dec. 20, 1933... 100,015,000 0.11% —.... i. 
4 % Foreign Service retirement fund, 
ee at Sei 2,536,000 
4 % Canal Zone retirement fund, 
EY ca cde couahovssainns 2,221,000 
Te MED 6 ccc cccscceccccsacs $5,152,501, 200 
% Series 1933, mature Dec. 15.... 254,364,500 100.11 
% TD2-1933, mature Dec. 15.......... 473,328,000 101.3 =:101.5 BaF 
% § TM-1934, mature March 15.. 099.000 100.8 100.10 0.11 
% Series TJ-1934, mature June 15.... 174,905,500 100.00 100.2 0.16 
4 % Adjusted Service certificate fund 
SONU MN, i, Bs onc cccccccteess 134,500,000 
Total certificates ............. $1,497,197,500 
Total notes and certificates. .$6,649,698,700 
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JONDON — Outstanding 
in the markets Mon- 
day was a rise in gold 
to 131s9d an ounce, the 
new gain being record- 
ed following further 
improvements in the 
franc. On the other 
hand, a further sharp 
fall in the dollar followed renewed selling 
on fears of American inflation. Against 
Saturday’s closing at $4.69% to the 
pound, the dollar opened at $4.75, subse- 
ony depreciated and closed at $4.79%. 

Gold shares, however, failed to respond 

to the rise in the price of the metal, going 
lower in the absence of support. The fall 
of the dollar had no perceptible effect on 
industrial stocks, which ordinarily would 
be expected to rise in consequence. 
_ The commodity markets had a restrain- 
ing influence on speculation. British 
funds mostly were lower. Business in the 
industrials was on a very small scale, but 
the general tendency was steady. A good 
feature was a rise in Rolls-Royce follow- 
ing the declaration of an interim dividend 
of 5 per cent. Tobaccos continued firm, 
but were quieter. 

Loans were in small demand at one- 
quarter to one-half of 1 per cent. Dis- 
counts were a shade harder. Silver was 
better on Chinese selling at 18-7-16d an 
ounce. 

The following are the closing prices on 
the London Stock Exchange on Sept. 19, 
with net changes from prices on Sept. 12: 








Net 
Price. Change. 
rrr 16s +1s 


Anglo-Persian 





Babcock & Wilcox........... -33s — 3s 
British-American Tobacco ..... £55 + iy 
| reer 1 + 3d 
Bwana M’Kubwa ............ 5s 7 + 13 
Cables & Wireless............... ° 4 oa 
"A es: %} Mg 
Carreras ordinary, A............. 9 + k& 
Celanese of America ............ £944 — i 
ED bike CAanpeaeoe0 6 400ue oo 
CU o—=eeerere 
DOGHOS ....... 
Dunlop Rubber . 
Elec En 5:46 urcine deiccaredaed 
as dine teds eeanede 
I is i ca aine sects 26s 3d 
Imperial Chemical ............2989d + 3d 
Imperial Tobacco ......... 109s 10%d +3s 6d 
London Midland Railway....... £ - 1 
London Passenger C.............. £85 + 2 
Mexican ARINC E a? 12s — 4 
Mining Trust, Ltd............ 5s 13 — 14d 
I, einai 6 sis Sista oan mente £ ¢: 
Rhodesia Anglo-American ....17s 
Rhokana Corporation ........... £6% 
*Per cent of par. 
a Ly Ribkbeudetiestenidna dan £21 
IN aii. aroen dee 8o.5-6 6st + 
Selfridge 9 Seer pas of + é 
ty % Aer aeeaeitce £24 he 
Trinidad Leasehold ......... 63s 14 Tha 
ea os ee £1 aa 
United Havana Railway......... £ + 
United Molasses, Inc............. 12s —1s 
. RRR RRR ANGERS EE SINE ae 7s 9d — 14d 
MUD ck se mcccndeoeseeaneda 87s9d — 9d 
BONDS. 
Brit War Loan 4s, 1960-90....£111% + Sy 
MME cana cossanscucestdwes £100 + & 
ee ss nad Sewenenelee £735 — 4 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


N 
Price. Change. 











pO ae -102% + % 
American Tel & Tel............1%4 —1i1 
American Tobacco, B........... 95 —4 
Atchison pote ie eetien.aed aap nek Te —4 
bids ath a Wa ele 5 iaee-o — % 
Canadian Pacific : — %& 
See — 2% 
Consolidated Gas ... -— 8 
) “are ined + 34 
Henman TOGGR .....cscceccces 89 —2 
i Pe se cickaua usae wes L _ 4 
eRe 8 _ 
International Nickel .... . 22% - 
International Tel & Tel. --+. 16% —2 
National Dairy ......... conse ae — 3% 
New York Central............ . 47 - 
Southern Railway ............. 324% — wh 
Southern Pacific = 
Ynion Pacific ...... an eadewed —12 
United Aircraft ... . 0 —2 
United Fruit ....... 69 —1 
United States Steel.. 55 — 5% 





On Tuesday the stock market was dull, 
with trading restricted by general uncer- 
tainties. The internationa! exchange, fi- 
nancial and political situations combined 
to cause considerable hesitation, also 
some bear selling. International stocks 
reflected Monday’s declines in Wall 
Street. 

Following American advices, oils 
opened better, but eased on lack of sup- 
port. Rubber shares were one of the few 
bright features, improving on the rise in 
the commodity and production restriction 
talks. The demand was not large, but the 
market was not well supplied with shares. 
South African Gold Mines relapsed de- 
spite the maintenance of the price of gold 














LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


Week ended Sept. 16, 1933........... 
Week ended Sept. 9, 1933........... 
Week ended Sept. 17, 1932........... 
I, 5a. 3. 3 was Dine elam knees 
I bs nde cdwneencessan eames 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Week ended Sept. 16, 1933 ........... 


N. Y¥. Stock Exchange. N. ¥. Curb. 
eee eT $10,780,000 $1,013,000 
Serre 8,899,000 1,021,000 
tase aane we 12,854,000 1,610,000 
ioc ielecn tae Wit 545,849,000 61,391,000 
Relea a an ae 542,174,100 55,989,000 

High. Low. 
pad edenaspwewsawew 103.54 101.50 


FOREIGN GOVERNMENT SECURITIES 


IN LONDON——————— 

Berar lock’ console’ 1980-1900" 
> ee £100% £73% £111% 
Geet, &2 .....: 100% 73% 111% 
wept. 13 ..... 100% 73 ve 111% 
went, 84 ..... 100% 73% 111% 
Sept. 15 ..... 100% 73% 111% 
Bee: 6 acca 1005% 73% 111% 








IN PARIS —IN NEW YORK— 
French 3% French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 
66 fr 50c 109fr1l0c 40% 6:1 
66 fr 40c 109 fr 40% 61 
66fr60c 109frl10c 403% 60% 
66fr70c 109fr20c 403%, 60% 
67fr30c 109fr90c 41% 61% 
67 fr 30c 109fr90c 41% 61% 








at Monday’s record level of 13s9d an 
ounce, : 

Home industrials generally were easier. 
Tobaccos weakened on an authoritative 
statement that the coupon question was 
still unsettled. All the rayons were lower. 
Babcock & Wilcox was weak on uncer- 
tainty regarding the interim dividend. 
Distillers and United Molasses dropped. 
Silver improved on American buying to 
18%d an ounce. 

Credit remained plentiful at one quar- 
ter of 1 per cent. Discounts were steady. 
Foreign exchange opened quiet, but move- 
ments widened in the afternoon. Dollars 
improved to $4.77% to the pound, then 
reacted and closed at $4.79. 

The Financia] News index of thirty in- 
dustrial shares, based upon the average 
of 1928 as 100, stood on Sept. 14 at 81.5, 
against 81 the week before, 78.7 a month 
ago and 64.8 a year ago. The low record 
is 51.3, reached at the end of May, 1932. 


Paris 

Falling of the dollar and the pound 
sterling apparently has ceased to be able 
to stimulate trading on the Bourse. Al- 
though both currencies touched new low 
records in foreign my on Mon- 
day, the stock market’s trend was slight- 
ly downward. 

Suez Canal and Bank of France were 
exceptions to the general tone, both regis- 
tering gains. The strength of French 
rentes was another surprising feature of 
the day’s session. Previously when An- 
glo-Saxon moneys took a fresh tumble, 
rentes showed weakness. It would seem 
that continued depreciation of the dol- 
lar and pound now inspires fear here 
of greater economic disorder in the near 
future rather than any optimistic belief 
in early world recovery. 

Rentes closed as follows: The 3 per 
cents, 66.85; amortizable 3s, 78.35; 1917 
4s, 77.40; 1918 4s, 77.60; 1925 4s, 100.80; 
1932 4%s, Series A, 84.05; Series B, 85; 
1920 amortizable 5s, 109.70. 

The following are closing prices on the 
Paris Bourse on Sept. 19, with net 
changes from prices on Sept. 12: 


Net 
Francs. Chge. 
— 10 





De TI 5 6.0 000 inns stive ess 790 

Paes =e 540 axe 
OES DS Oa Ct—=e — 20 
Bank of France ............12,500 200 
Canadian Pacific ............ 276 — 18 
Nh Rea Bina sd oe saealne . 240 oe 
Credit Lyonnais ........... . 2,270 — 10 
Credit Foncier .............. 4,930 — 10 
pe ee eee 2,750 —120 
 F_. era 2,610 —110 
f 4 rr 1,110 — 10 
SC , oi6 dra. u0:6.6.0:0.0'0.0:0:000 60 — 7 
er 78 + 1 
SE a 1,090 — 10 
SO NOD, ood ccvvcevscess 91 - 1 
_ 3S Se pepeee: 2,150 —130 
i... Se 128 — § 
Kuhlmann ....... 660 — 
Mines de Cour .. ~ 
Mines de Lens.. — 
DT Deeeeasnseebeco< oncaneaee + 
rrr + 





: S SERERNS 


anc ncaateaeeeens 1,260 
Royal Dutch . 1,860 

Suez Canal 

v. aoe 880 _ 
Union des Mines ............ 200 


The Bourse continued on Tuesday to be 
characterized by a lack of business, both 
investors and speculators presumably not 
daring to take a position in the present 
uncertainty. The tendency generally was 


weak, nearly all common stocks closing 
slightly lower than Monday except rub- 
bers. bentes registered gains. Strength 
in French Government bonds, says Le 
Temps, “continues to astonish the 
Bourse.” 

The closing quotations follow: The 
8 per cents, 67.10; amortizable 3s, 78.15; 
1917 4s, 77.75; 1918 4s, 77.85; 1925 4s, 
100.65; 1932, 4%s, Series A, 84.70; Series 
B, 85.60; 1920 amortizable 5s, 109.65. 


Berlin 


Last week’s stock market opened ner- 
vously, with increased volume of — 
and few buyers. Monday of last wee 
witnessed a new and heavy decline which 
brought quotations to the level approxi- 
en of August, 1932. 

The Reichsbank, Farben Industry, 
Siemens & Halske, Steel Trust, Mannes- 
mann, Schultheiss Brewery and the ma- 
chineries reacted heavily. At the low 
price stocks had lost up to 10 per cent. 

The collapse on Tuesday, Sept. 12, was 
checked by organized intervention and in 
the midweek further intervention en- 
couraged the revival of public buying. 
During the rest of the week trading was 
increasingly active, but the recovery pace 
slackened. Saturday’s market was irreg- 
ular. Steels declined, while potashes and 
shippings remained relatively firm. 

The bond market opened weak on Mon- 
day, Sept. 11, industrials suffering most, 
but here also intervention purchases 
stopped the decline and substantial re- 
coveries took place. Municipal bonds ad- 
vanced sharply Saturday. The Young 
Loan closed firm at 81.75. 

In consequence of the new weakening 
of American and English exchanges, dol- 
lar bonds were dull. 

The average of twenty stocks on Sept. 
16 was 85.96, against 82.86 on Sept. 9. 

The reaction on the Boerse continued 
on’ Monday. Losses up to 2 per cent 
were the rule, while some specialties de- 
clined 5 per cent and Julius Berger reg- 
istered a loss of 9 per cent. Resumption 
of the downward movement was attrib- 
uted by financial commentators to the 
new slump in the dollar which today es- 
tablished a low record of 2.76 marks. 
The dollar’s decline was supposed to have 
caused concern for Germany’s foreign 
trade. Toward the close some firmness 
developed among the heavy industrials, 
presumably as a result of new interven- 
tion by the banks. 

Bonds were dull and irregular but 
steadier than stocks. The rate for call 
money was unchanged at 4% per cent. 

The Boerse opened Tuesday with a 
continuation of the downward trend, 
registering losses up to 2 per cent. Later, 
however, it reversed itself under the 
leadership of the heavy industrials, espe- 
cially coal shares, and scored gains of 
3 per cent and more. The firmness was 
attributed to West German purchases in 
anticipation of Wednesday’s meeting of 
the Grand Economic Council. There is 
talk of new tax remissions and an eco- 
nomic reorganization favoring industry. 
Although unable to wipe out all losses, 
the Boerse nevertheless closed above 
Monday’s levels. 

The strength in stocks helped to give 
new resistance to bonds, although some 


News of Foreign Securities 


industrial issues remained weak. The 
rate for call money eased to 4% per 
cent. The dollar declined to a new low 
of 2.75 marks. 

The following are closing prices on 
the Berlin Boerse on Sept. 19, with net 
changes from prices'on Sept. 12: 


P.C. Net 

of Par. Chge. 

BT GD: esss stron crsnegeiaenssee ae 18 + 1 
BOTS TOROS... o2cccccegesss 83 + J 
po 8 | re ree 108 + 6 
Com und Pr Bank A G......... 41 —7 
RU TE ic kee sbutacuscens 97 e. 
Deutsche Bank und Dis Ges..... 48 -~1 
Deutsche Erdoel .............. 97 + 6 
Deutsche Reichs pf .......... . 98 a 
DEG. TENE. -0:650546000556050.0 41 —2 
errr oe 72 + 6 
Hamburg Elek-W .............. 105 + 6 
apag EE PT OP TT eee Ta 11 + 1 
eB Nr tae 115 +9 
Mannes Roehren ................ 53 + 5 
North German Lloyd ............ 12 + 1 
SE cts sens 0ns-snbwe-od.e 141 + 6 
Rhein Braunkohle .............. 176 +3 
+10 


Siemens & Halske .............. 136 





Geneva 


The following are closing prices on 
Sept. 19: 

Swiss 

* Francs. 


Bq a’ Bsc Suisse. ase 
EE ME gine os ccd vieweineteve ceauns . 643 
i SD. 5 505.550% beeus oes beees 287 
ONY. eer eer 117 
Nestle & Anglo-Swiss Con Milk........ 

Soc de Bq Suisse .............. ; 
Fe RS ress 








2 BO ROR ree eer 
Swiss Fed Loan 34s, 1982-62.......... 
Swiss Govt 5s, 1924-34 





Milan 
_ The following are closing prices on 
Friday, Sept. 15 (the exchange being 
closed on the subsequent days because of 
holidays): 


Lire. 
RD <6:5 cidccvenepaseanmehienadiads 
EE EE 4s vccah bemcaamaeeeacon ia 173% 
Banca Ital ... J 
Com Ital ...... 
Cons Ital 5% . 
Credit Ital 
Edison Elec 
| RR ee Renae 
Isotta Frasch 
Italcable ........ 
Meridionale E] ... 
Meridionale Ry .. 
Monte Amiata 







y. J aa 
SIP Blec ....... 
Snia Viscosa ... 
Terni Elec ...... 
Unes Elec 


Arbed 


According to a cable received by the 
trustee for the United Steel Works of 
Burbach Eich Dudelange (Arbed) 25- 
year sinking fund 7 per cent dollar bonds 
due April 1, 1951, the board of directors 
will pay the called bonds and coupons 
maturing Oct. 1 and thereafter in Bel- 
gian currency at the approximate equi- 
valent of gold, if owned by non-residents 
of the United States and if the bonds are 
presented on or before Sept. 14, 1933, for 
stamping at the company’s office in Lux- 
emburg or at certain European banks 
on file at the office of the trustee. Ma- 
turing coupons and called bonds will be 
redeemed at the rate of 35.60 francs per 
dollar. In case bonds or custody receipts 
cannot be presented on or before Sept. 
14, names and addresses of the owners 
and serial numbers of bonds could be 
cabled to one of the specified banks. But 
in all cases the company has reserved the 
right to examine each case separately 
and does not give any. assurance that 
such bonds will be accepted for stamping. 
Cable advice is to the effect that stamp- 
ing will not be extended to bonds of 
rr oongaas citizens residing in the United 
states. 


Cuba Company 
Report of the Cuba Company and sub- 
sidiary and affiliated companies for the 
fiscal year ended June 30, 1933, shows 
net loss of $2,152,842 after interest, 
amortization, depreciation, subsidiary 
dividends, &c., but before profit and loss 
items, comparing with net loss of $3,839,- 
654 in preceding fiscal year. 
Consolidated statement of Cuba Com- 
pany and subsidiary and affiliated com- 
panies, as of June 30, 1933, shows cur- 
rent assets, including $2,593,927 cash, 
amounted to $7,745,401 and current lia- 
bilities were $12,645,446. This compares 
with cash of $1,819,880, current assets of 
$9,643,534 and current liabilities of $13,- 
464,083 at end of preceding fiscal year. 
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e 
WeekEnded Transactions on Out-of-Town Markets \ saturday, sept. 145 
Los Angeles Boston Chicago—Continued 
STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. igh. Low. Last. | Sales. . Low. Last. | Sales. High. Low. Last. 
700 Alaska Juneau........... 30-28% 4 4 30% 31% 2,430 ABC Brw Crp .......... 7 7 
700 Barnsdali Corp ......... 11 10% ioe 7 7 18,585 All Brg & Dstl Co....... bs 6% a 
800 Bolsa Chica Oil, A...... % 4 4 4 4 134% 13% 100 Do sellers ............. 7 7 7 

1 Broadway Dept pf....... SiO StéSS*AZ:‘ 1 1 3 3 200 Bgmstr Br Co ........... 3 % 3 
50 California Bank ........ 31% 31% 31% ast a 128 600 Cen Brwries, Inc........ 7 6% = &% 
130 Central Invest Corp...... 1 1% 1% 13% 600 Chi Rvt eer 3% 3 3 
400 Chrysler Corp .......... 51% 48% 4 4 = A 550 Chstmn Br Co .......... %% ™% 2% 
100 Citz Natl Bank.......... se 2 & 16.10 1,000 4 4 250 Crp Tr 8 a mod........ 2.49 2.49 2.49 
100 Ci Neon Elec Prod Corp. 11 11 11 1,050 % 335 Dick & Br Qu Br........ 8% ™% 8% 
300 Cons Oil Corp............ 5% 14% 15 4 4 300 1 2 250 Dul Stm Corp ........... 4% «4 4 
600 Douglas Aircraft Co... 1 23° «23 450 8 200 Eilert Brg Co ........... 5% 5% 5% 
6 year T & R Calif pf Saud 61 61 15 77 6,750 17 18% 3,635 Engsr Br CoA ......... % 6% «C8 
200 Goodyear Akron ........ 38: 118 3864120 5,100 1 13 115 Fecker Br Co .......... 7 6% 7 
50 Hal Roach Studios...... 7 7 7 56% «56% 150 2 3 450 Fntnile Br Co ........-- 1% 1% 1% 
mL 8% = «87 232 2 20 90 ©6690 . Ay aaa 3 
100 L A % 4 27 27 100 6 6 10,864 Fr Fehr Br Co 3% 3M 
100 M 1 1 40% 42 250 1 16 900 Gipps Br Crp A 2% % 2% 
Re mo hs 711 a 
8 30 , rw 
5 5 5 é 61, 390 Cen’ iy ; 2,830 G Hilemn Br Co 8 8% 8% 
3 aoa “m 5 330 C I 20 «20 100 Hyd Pk Brws 14% 14% 14% 
1 1 poo ~~ 100 Do sellers 15.. * 7 * 
200 Ky Brewg Co. ° 7 
23% so 300 Com 200 Kiley Brwg Co - % % % 
% 2% 3,350 C & 1 1 3,250 Mpl Brewg Co - & 6 6% 
15 Pacific Tel & Tel 110° 110 ~=«:110 1” 611 60 Do un’? 11 895 Muesll Brw Co . % Tf MH 
4,600 Pacific Weste 7 105 = 105 120 Do 15 8615 2,355 Padch Coop Co 2% % 2% 
9,400 Republic Petroleum...... 23% 23% 100 CC 2,015 Pfeiffer Brw Co ........ 2% 2% 2% 
1,500 | -First Natl Bank 160 160 100 C 1 1 400 RI Brwg Co ............ T%, mh ‘Th 
800 Shell Union ............ 4 2,250 ok 11 12 1,050 Rusti Ir & Stl % 2% 2% 
3,700 So Calif Edison......... 1 Ba 55% 7,650 Chi 3 655 K G Schmt Br Co 2% 2 
200 Do Orig pf............ aa = i800 ost un 5S : 3 
1,000 Do 7% pf.........-.5. 2 2 750 14 15 "250 Std Gas Co Am A . 2% 
1,000 Do @% pf...........65- 20 20 1 200 11 11 721 St Oil Ind aa 33 
~~ Ps 5 ee s »B 8 26 7,250 2% 2% Sterling Br inc. _. 2 
710 So Coun Oe bt. art ae a7 50 8 68 150 Strkine Fur Cp... 3 :. & 
200 So fic ; 31 — = b+ 4 300 Willys Ovid Co 25.25.25 
5,200 Std 42 41% 20 50 Do 4 4 ARD OF TRADE. 
3,400 T 7 7 50 Do ea = 
5,200 21% 21% 9 10 3,800 Com 50% (51 OO BT ME osc cc cecsseses 12 
120 2 868 60 Cont 7 7 3,000 Arm Il A .............- 
4% 4% 50 Cons 2% 1,140 B : oo @ 4 
24 26,100 Cord 11% 12 "100 Birk Br Brew............ 
700 Cran ™% | 4 wee Bee Br Brow.......-..- ; Ey) 4 
20 Do 41 41 1,825 gy EERO 2 oe 2 
27% 1 Curti . 
ee eo] see ; i ‘ 
a 
11 11 2 7 10 De M 15 15 1 
13% | 13% 65 65 90 Dext 4 4 
75 2.75 13 .75 300 nat 24 2 
19 «619 i8% 2 12, 12 4 4 
oe is 3 a, i 
7" 3° 2 2 164 20: 2.17 2.1 
19” 19 1% ™ * = 8 
2%. 2% 1 10% 22 Pb = SAREE 
50° 2.50 uu 
i Be ; Pittsburgh 
41 6 6 TOCKS. 
Sus 38 10 ©6110 20 4«20 . High. Low. Last. 
20° 22 m & = 6 2 2 2 
8 «43 + % 2% 19 
8 54 * oe 
~ ee % ‘13 ia ity 
99 12 ‘ 
33) 1 1 a 1 16 
im i a OB : 18 19 1 
1%” 15" 18 5s 6 z= 2 os 
a a 8 “uy a thy we 5 
int 1 ie = © } ¢ 642 2 1 1 
as” 6 6 ° ‘ see are arte 
- 32% 32% 32% 99% 99% ar 184 1088 OI coppers G & C pf....... 6 64 64 
2 2 2 3S S | “See Meee Gas. as)6= 6fn” an | o6eet Lone Star Ges .......... 7 8 
34 4 35 35 6,497 Lone Star G ° BY 
: par rary ary 14% «+215 80 Do pf 6% conv......... 80° «-x79% x79% 
. 4 20 8 884 = BA 
e 50 1.35 1.35 a 530 20% 18% = 
; 7 . , i 1 . 
ah ath st ° 8 | 2h 3 
35, .30 30 % 2 587 38°35 268 
22% Et 20% 06 .06 1 1 198 4% 4% 4 
110 25" 244% 25 =» a 45 a 8 
2,000 -15 15 15 25 25 30 4% 4% 
200 nm a eo 6 2 2 B a 
800 Fa i e 4 - 5 2,680 9 9 
, 23 2B 40 Nat Battery ....... 1... 2 8625 393 1 17 1 
pa) Ley 1 af 1 i % 300 Nat Leather ........227: 1% 1% 1 1,530 9 
30 “19% 1.97% 1.97 } 400 Nat Stand .............. 24 670 1 1% } 
300 Nat u % 1 200 1 1 
3 2h re 7a) & o- 
abe 100 N A 3 3 
205 5B” 45” 45 New Orleans 30.N w E 5 5 2 U 52% sth 
bo of CURB STOCKS. 400 N. m nt $00 Victor Brew ia) dy td 
Sales. \. . Last. 50 Os! estern ic Service. 
F -4 --- @ =. lew 50 ay By €42 West Air Brake.......... 32” sof 32” 
4 ‘am af 41 7 1) sf 150 ; 681 West Elec & Mfg........ 41% 44 45 
100 oe 18 18 
185 eee 1 1 1,400 2 . 
185 3 * oe so” | 58 4 ik St. Louis 
300 3 34 Ke) a 4 "150 4 3% STOCKS. 
on oie A p--4 4 » Sales. High. Low. Last. 
. 20 Brown Shoe pf.......... 120 120 120 
52 47 47 90 60 60 200 Coca Cola Botl.......... 9 9 
307 330 133 136 20 Elder Mf 10 10 10 
1,300 495 6 sie 116 mi Sea ...:-.-..-.. 8 © & 
740 ‘o ) % ua ag hh "250 Son eo: 0 
10 -.90 90 90 Jackson Homestead 68 100 2 3 5 Globe-Dem pf .......... 
100 - 39% 39% 39% 20 People’s Homestead Assn 4 50 13 20 Int Shoe BeEe ctiegenesaacn 
15 Bhoent B& L Assn... 35 350035 ° 56 1 revi cmcaencocs 
; ota 1 
3,000 a a 4 Sixth Dist B & L Assn. sei ssh Pt 600 * taciede , ~ ae 

36,500 a 5 5 rd Homestead Assn 42% 4 40 Mo Port Cement . 

41,500 —_— 10 Suburban B & L, Assn... 55 55 55 42' 115 Nat Candy 

11,000 ‘308 10 Union Homestead Assn.. 50% 50% 50% 9 ooo 

1,275 16 164 LISTED BONDS. 3s" 3" 153 8 W Bell pt 
42,900 2% $1,000 N © City & Lake RR 5s 73 73 73 a ee 
, 26 «35 5,000 N O City Gen Mtg 5s 64% 64 64% 1, DP 66608 becesstassns 
BS NSS bai fh BO | ao — 
N° y 4% Bonds...... 97 ¥ 1 1 1, Nat B Met 6s........... 
8.000 N © City 4% (ar) 135% 3% 190 4 i $1,000 Nat B Met 6s eek 95 95 
6,000 N O Pub Imp 4s, 1 86 7 8 
1,000 N O Pub Imp 4s, 1942 oa 92% oa 49° «49% Buffalo 

Sales. Low. Last. ase ion ta BONDS. 12 “ 48 poe 
oss 3 «413 ' jover airy 64s 80% 80% 80 _ Low 
S40 a. 2. Me % 3 1 Sales. High. % 
25 4 4 e 1 i 615 Buff, Niag & E Pfe.e..sseeee. 17% 16 
108 i Milwaukee 3 701 Niagara-Hadson *..1... 222222: 8 
u 2 2 GRAIN AND STOCK EXCHANGE. % aK 128 BANK AND INSURANCE penne - 
al STOCKS. 300 Marine Midland 222.222.2221!) 9% 9 
62 42% 43 | sales. High. Low. Last. -™ ~ INVESTMEN aati: 
25 10 10 100 Briggs-Stratton ......... 1 164 16% - 7 186 Libe 7 Taeere. 

125 19 19% 300 Bucyrus-Erie ............ 10 10 in” 2 292 Ni rty Share ........... 1% 1 

25 Carnation Co |........... 15% 15% «15% ot , ee 

E i—9 hn." : rh : % 100 Western N Y Securities.:.::::: 2% 2 

500 Hecla Mining ............ 6 8 BONDS. 
Cinti Gas & Elec......... 4% 7 72 2 2 

191 Cinth Sub Bell Tel........ io” %* 76 20 Line Material? bone 7x %~ 7% 083-000 Butt & FEB pub bage 7s, '55. - 20 96% 

23 cintt Union Stock Yards. 20 19” 2° 30 Ola Line Ties “ina 2322:2° 5 * " {0:000 ey 5s, aK is is 16s EXEE) Jy 9 om Gs. ts. Se 
ia eeamiaes =e 6 200 Outboard Motors, A’:. °°: 2% 30% 30% ' 1,000 Niagara Share deb Sis, "50... | 65% 65% 
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Transactions on Out-of-Town Markets—Continued 





San Francisco 


STOCK EXCHANGE. 


weer 


2.670 Alaska Jun Gold — 
545 Anglo Cal A, Bk dg 
100 Asso Insu 


23 Bank of f Califor hw - 
d & Share Co, Lid. 


905 
4,205 Calamba Sugar 
730 Do 7 f 


oe & 


972 Cons em indus, A.... 
25 Crocker First Nati Bk. .210 


ref B 
540 Emporium Capwell i 
nsur 


= 





tl ttl at i i i i i le) 


4 LA car ms 4 pf 


0 
sine 
° 
Q 
& 


BREE 


8 


ee eho 


ySEek8 


- 
° 


& 


23y88 








> 
© 
= 





re wed ~ 


PT pt tt 


PT 


Clantind 





City 
818 Cleveland cor Supply 34 
94 Cleveland Illum pf 
49 Cleveland Railwa 
27 Cleveland Union 


Worsted 
25 Commercial Seaeneing. 


Harbaue 
nterlake Steamship 





y 
National Carton pt 
ng 





4eesmi 


E 


Low. 


29 
11 


Bas 
Bott 


a 
we OF 


ot 
27 28 
70 70 
20% 20% 
19 19 
22% 23 
19 19 
68 68: 
210: 210: 
i 38: 
* 38 
si 55 
14 is 
iy 1a 
35 35 
% ™m 
45 48 
tes 25 
14 15 
eat 
1 13 
¢ 1K 
86 86 
9% 10% 
‘s 4 
1 1 
3 o. 
26 





29 
TY Tv 
40 41 
30: 
9 9 
51 52 
214 of 
ae 2y 
212 212 
13 13% 
1% 8T% 
9 
73° 73 
104% 104 
105% 10: 
10 10 
88 88 
9 9 
Low. Last. 
6 6 
1 1 
oe igh 
Bu sgt 
105 
307 $9” 
te 
oh 
14 14 
12 12 
69 69 
104 104 
30 30 
by dy 
68% 
52 52 
6 6 
25 25 
6 
5 


a 
wor a 
— eh 
as 
gBBRES BSuyS Bi eefas 


BR ASSSES S52 48- 
R we 


_ 
) 


New York Mining Exchange 
Week Ended Sept. 16, 1933. set 
High. Low. Last. Ch’ge. 


6 49 +. 01 
11% — —-00% 
18 
93 + 503 
-72 +.02 

1.50 +.05 

40 —.10 





Montreal 


STOCK EXCHANGE. 


STOCKS. 


Sales. High. 
5 


ff Ea ae8. 





on 


ShReuaseE 


nt ab 
oe 
3 


B8ea8888 
= 


88 


‘aT 





Inter cum red 


yh BE anne ee eeees 19 
1,689 M. Harris Co......: ot. 


6,275 Mecoll. Frontenac Oil. 
4,628 Montreal L, 


Moi 
16,957 National Breweries . 
110 cum pf. 





Co 
60 St Lawrence Flour Mills. 56 


750 ay Law fa Mills 6% 
pt 


Be OE Die wcccccccscce 
3,913 Shawinigan, Water & Pow ist 


40 Sherwin Williams of Can 
cum 


tl setitncehonnnee 70 
50 Simon tH) 2 6s000 5 
uthern Canada Power.. 17 
385 Steel Co of Canada..... 3014 
14 Do cum part pf........ 32 
165 Viau Biscuit ............ 4 
495 by | Electric ....... 2% 
BES TS GED Me iccciccccccce 10 
BANKS 
OR 155 
inc odaceenaiad 200 
128 Nova Scotia ............ 282 
PERE aN ateavenecccasse 161 
BONDS. 


$1,982 Montreal L, H & P Cons 


conv debs 3s, 1937-39... 46% 


CURB MARKET 


205 Assoc Brew A, Can, Ltd. 13 


4,050 Assoc O & G 


Co, Lt 
375 Bright (T G) & gh Ltd. - 10% 


60 Canada Vinegars, 
100 Can For Inv Corp, itd: 





260 Canadian Wineries, Ltd. Os 


50 Catelli Macaron: 


7,180 Dist Corp , Ltd 32 
25 Dodge Mfg Co, Lid, C1B 2 
25 8 rei 
230 Dominion Stores, Ltd 23 
1,328 Dom Tar & C Co, Ltd 4 
3,975 Home Oil Co, Ltd........ 
6,137 Imperial Oil, Ltd ........ 
2,482 Imp Tob Co of Can, Ltd. 11 
10,050 Int’! Petroleum Co, = d. 
* Melchers Dist, Ltd, A. 16 


] ~~ Grain Co, Ltd. 





25 Thrift D wees 

. Fare 
7,278 Walker-G & Wo - 

Se BE OD ccndcccccces 


PUBLIC UTILITY grooms. 


g STOCKS. 
1,029 Amulet Mines, Ltd....... 


oF 

"145 Falconb idge N Lt 
410 Intern’] Mining Corp 1 
1,441 Lake Shore Mines, Ltd... 


5,200 Macassa Mines, Ltd...... : 


531 McIntyre-P Mines, Lid. .40.00 
500 mee | Corp of Can, Ltd 2.28 


10,100 Moss —ae Gane, _ Se 04% 
4,208 DO BOW 20. cccccccccce All 
1,400 Nipissing Mines, Ltd . 2.58 - 
1,981 Noranda Mines, Ltd...... : 136.50 
20,763 Siscoe Gold Mines, Ltd.. 1.55 
13,700 Sullivan Gold Mines, Ltd .19 
852 Teck-Hughes G M, Ltd.. 6.70 
650 Bn a wi 2 éhbiene 1.10 
400 Wright Har Mines, Ltd.. 7.90 
‘UNLISTED MINING STOCKS. 
8,100 Big Missouri M Co...... -20 
Howey 


700 Gold Mines, Ltd.. 
11,000 Parkhill Gold M, ‘ 


e 
3,500 San Antonio G M, Lid.. 1.25 


2 410 Sherritt-GordonMines, Ltd. 


Philadelphia 
STOCKS. 


20 Cambria Iron .. _. 
400 eee 
200 Central Airport 


i 
z 
: 


BARES WES AnE SB 
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_. 
Pee 
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awFaasd 2 


Stations, Ltd, Cl A Bx 
Ltd 
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Philadelphia—Continued 


Sales. 


105 Fire Association .,....... 


100 Reliance Insurance 
100 Shreveport-El Dorado ctfs 
70 Tacony-Palmyra Bridge. . 
100 Tonopah Belmont 


Pp 
300 Victory Insurance 
100 Warner C 


$29,000 Elec & 
23,000 Phila Sale 1st Sa. 


Baltimore 


Sales. 


100 Appalachian Corp ...... 25 
1,700 Arundel Corp 
15 Atl Coast Line of Conn. 
- Black & Decker Mfg Co. 
6 Ch & Pot Tel of Balt. Pt. 118% 

20 Com Credit Co 6%s pf... 95 
Do 7% pf 


64 
5 


20 Fidelity & Dep Co of Md 30 
4 Fidelity Guar Fire Corp. 18% 
5 Finance Co of Amer, A.. 


Leal 


* 


Nee 


Sal 


237 
123 Bell Tele 


Do 6%; pt. 

5,757 Brazilian T Pr 

15, == twee. 3 Distillers 
5B 


10 BC 
55 Build 
55 Burt ( 

125 Canada Bread 

908 ey Cement 


70 Can 
135 Canad 
407 Do conv 

5 Do ist pf . 
125 Canadian Car 

20 Do pf 

450 Can 


234 Canadian Gen 
8,753 Can = Alcohol, 
a Do 


2,258 . Pacific Rwy.. 
370 Cockshutt Plow 
305 Consolidated Bakeries ... 
50 Consolidated 
689 Cons Mining Ss Smelting. 136 
133 Consumers 187 
25 Cosmos Imperial Mills. 
250 Dominion Stores 
25 Eastern Steel Prod 
40 jm yoo? Machine. 


120 Fan 

3,923 Ford Co of Canada, A. 
10 General Steel Wares 
174 Goodyear Ti 
10 Great West Saddlery 
00 Do pf 


1 

275 Gypsum, Lime 
27,388 International Nickel 

25 Int Utilities, A 


B 
70 Laura Secord Candy 
1,884 Loblaw Groceterias, A. 
"300 Do 


100 
55 


1,545 
M 





Leh: 
100 Mitten B 8 








szr* 





rust Co 
New Amster Casualty Co. 14 
158 Pa Water & Power Co. 52% 
= U §S Fidel & Guar Co.. 
6 Westn Md Dairy Corp pf 15 
BONDS. 


0 
3400 oe City 4s, 1951. 
1,300 Do 4s, 1961 
000 Con Cont Co ref 4%s, °3 
,000 United Ry & El ist 4s, 0 12 
000 Ps income 4s, ati 


000 
000 


STOCK EXCHANGE. 























Toronto—Continued 

STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. 

7 Nova Scotia ........ - +280 

21 Royal = - + -160 

Ge WEED: sdcccoccccnncdaas 198 
LOAN AND TRUST. 

34 Canada Permanent ...... 151 


2 Huron & Erie Mortgage.. 92 
5 National Trust .......... 200 
7 Ontario Loan & Deben... 98 
5 Union Trust Company.... 40 
8 





28 Toronto Mortgage........ 100 

CURB EXCHANGE. 

55 —~“Y~} eee errr 7 

10 D OE cnvccecesoceseses 16 
59,861 Bissell Co (T E). coe TH 
3,207 Brewing Corp ........... 16% 
15,520 Canada Bud Breweries... 14% 

2,500 Canada Malting ......... 36 
65 Canada Vinegars ........ -_ 


175 Canadian Wineries ...... 


125 Dehaviland pf .......... 
11,130 Distillers Seagrams ..... 3 
35 Dominion Bridge ........ 31 
45 Dom Motors of Canada.. 2% 


100 Dom Pwr & Trans stubs. 
9 Dufferin Pav & Cr Stone 3” 
Te 2a Me néssscasdecohunda 
3 English Elec of Can, A. io 
35 Goodyear Tire & Rub....104 
365 Hamilton Bridge ........ 9 
15 E navn berewedasess 4 
Se TE TN ccccennnncssc 150 
eS BRO rr Bl 
20 Humberstone Shoe ...... = 


2,611 Imperial Tobacco ....... 
154 Montreal L H & P Cons. A 
55 National Breweries ...... 
40 National Grocers pf...... 
5 National Steel Car Corp. 14% 
25 Ontario Silknit ......... 
20 Power Corp of Can...... 
25 Rogers Majestic ........ 
55 Robert Simpson pf... 
35 Robinson Cons Cone 
595 Service Stations, A...... 
De Me. sccenestencsiaded 
150 Shawinigan Water & Pwr is 
80 Stand Pav & Materials.. 4 





45 Toronto Elevators ....... 23 
20 Waterloo Mfg, A ....... 3% 
OILS. 
7,671 British American Oil..... 15 
16,514 Imperial Oil, Ltd........ 15 


8,342 International Petroleum.. 20% 





690 McColl Frontenac Oil.... 12% 
Oe Ieee soci canensien -. 1% 
110 North Star Oil pf. +. 2.70 
105 Supertest Petroleum. coooe 


STANDARD STOCK EXCHANGE. 


Seseee BONG GE ciceesensesce -23% 

5.900 Ajax Old 2.2.6... cccccce 1.38 

6,590 Alberta Pacific ........ -28 

i EO Sea ar -61 
BE 4.06 x54000d00600000 d 

SL in scaceseneeeads 1.25 
203,300 Bear WE 22... cccccccces 78 
15,800 Bagamac .............. 06 
35,950 Barry-Hollinger ........ -10 

9,695 Base Metals ........... 2.15 

oo 3 Sree -27 
20,112 Bralorne .............0. 11.95 10. 73 7 re 
27,000 Buffalo Can ........... 08 05 
54,400 Bunker Hill Exten 08% 
15,175 Can Malartic .......... 46 

6.100 Calmont Oil .......... 17 

8,500 Canam Metals ........ 05 
46,795 Castie-Trethewey ...... d 

63,850 Central Pat ........... .57 


18,800 Columario ............. AT 
2,100 Commonwealth Pete ... .10 
7,700 Comiagas ...ccsccccsce 1.74 
13,175 Coniarum ............00 1.00 -80 -95 
12,398 Dome Mines ........... 36.75 34.35 36.75 
6,000 Fabyan Pete ........... -0! -04 -05 
2,055 Falconbridge ........... 3.99 3.90 3.90 
Se GE ssesncacecssosas 14 


10,500 Goldfield Con ......... .23 
11,380 Granada Gold ......... 

10,450 Halcrow-Swayze oe 
9,173 Hollinger Cons 
89,358 Homestead : 
42,205 Howey Gold . 
4,925 Keeley ....... 









600 Kirkland Hudson Bay -56 
12,445 Kirkland Lake ...... -35 
7,650 Lakeland ...... on 
7,572 Lake Shore ....... 4 
138,750 Lee Gold .......cccceee 
103.405 MaAcOsGR .....2ccccsccce F A d 
15,919 McIntyre ...........4. 42.00 37.75 42.00 
100 McKinley Sec .......... -51 -51 51 
12,100 McMillan .............. .30 
40,444 McVittie-Graham ...... 97 
30,425 McWatters ............ -85 
6,600 Merland Oil ........... 35 
12,972 Mining Corp ........... 2.30 
Si TE: gasesnpeoceesace 
22,700 Moss Manes GRE) veesce 05 
11,219 Nipissing ...........0.. 2.55 30 f 
13,268 Nerande cseanen aes chean 36.50 34.95 36.50 
1,650 North Can ............ -38 -38 38 
Se Me GE 00650000 c0eeee 39 
7,710 Read Authier ......... 48 
89,403 Paymaster ............ -25 
2,000 Petrol Oil ............. -24 
15,960 Pioneer Gold --13.50 1 
4,350 Fremier ....... - 1.35 
3,900 Prospectors Air -85 
55,775 Reno Gold 1.32 
31,737 San Antonio 1.27 
7,500 Sarnia ....... -13% 
21,980 Sherritt ....... + 1.35 
20,375 Siscoe ........... - 1.53 
122,600 Stadacona ............. -05 
17,550 St Anthony ............ -42 
22,000 Sterling Pacific ........ 47 
3,245 Sudbury Basin ........ 1.60 
8,500 Sudbury Contact ....... 081% 
26,935 Sylvanite .............. 1.24 
32,184 Teck-Hughes-........... 6.80 
13,800 Thoms Cad ............ -16 
19,050 Towagmac ............ .55 
§ Treadwell Com ........ 1.60 


600 
38,340 White Eagle .......... 
600 


Wiltsey- 
32,145 Wright-Har 


119,650 Wayside ............... 
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Ooiatera! ‘Trest Trustee Shares. tIncludes extras. *Ex dividend. 
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1 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. 
| 
N. Y. PORT AUTHORITY BONDS INSURANCE STOCKS (Cont.) INDUS. AND MISC. STOCKS (Cent.) BOSTON BANK STOCKS 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. % q 
Quoted on a yield basis. ry Home 7... asoncasmases : s Setety yt, b OF sscccesssee * 4 
aoe eeees el mer. nsurance 0 wi oe vannah 
"Bs B. Novem one 2  — relate 5:00 $73 Reinsurance (2) 39 Schiff Co. conv. pf. (7) ; 
5, Holland Tunnel, March, 1933-60 4.70 4.40 Silver (Isaac) Pf. ......---.-eeeeee , 
ia erminal, March, 1936-60... 6.00 5.50 oe Singer = rt atleeeae 
Brae wary ee. 8eS 8.00 .: Stetson (J. B.) Co. i ENGLAND MUNICIPALS 
anuary, 1938-53........... se a ‘ NEW A 
a 1 Ban ay , 10 1 
UT me U. 8. Stores Coro. ist pf. . Quoted on a field basis. 1 
—- © ag Ag ye 43% . W. Va. P. & P. 4 1 21 Commonwealth of unek 3s, 1947. 3.20 3.10 1 
. oo? Gan San Se. tees White Rock Mineral Spgs. pf. (7)..* - 21 State of Maine 4s, 1942............ 3.35 3.25 1 
2 Do deb. 6s, 1938.........-..-..... aa Willcox B GIBBS 2... ccccccccccccccs 20 ee 21 State of N. H. 3%, 1938........... 3.20 3.00 1 
2 ae é. El. Ist ien 68, 1946.. 41 4 29 NE We ED Pcveonscscccncenans 58% 1 State of RL. 190822202000 310 2.80 
| & Elec. 5s, 1936... 55 60 Attleboro, Mass., 3%48, 1935......... " Y . 
Golumbup ie: Power GacietT...:: GB 101 3 NEW ENGLAND SECURITIES. Bt Bont, Sane ia Hie ae 
3 Dosen. 7s, ieee... yi Great American” indemaiiy......... °5 "ag | PUBLIC UTILITY & R. R. BONDS | 31 Lawrence oases, 907-0000 340 3.00 
2 Guilt Pub, Ser, Ge, 1046.22 224. yy pho 2. & 1g American States Pub. Serv. 5ige,'48 “4% | 21 Melrose, Mass. Se, BAL 425 4.00 
05% ee o- Androscoggin ° lence. je Bey  BBGD. wcccccess " je 
Jersey City tram a’: Home Fire Sec...-........-.0.- sess 3 ; Bangor a Aros. (Pises 21 Somerville, Mass., 4s, 1936......... 4.20 3.80 4 ’ 
Angeles Gas & Elec. 68, 1942..103 104 a. ht ioe. 8 7 Boston & Albany 5s, 1 21 Springfield, Mass., 43, 1947........ 3.45 3.30 } 
P Louisville Gas & Elec. 6s, 1937..... 100% 101% Knickerbocker scsecesccsaccscasoece ‘ 7 Boston & Me. 4 4 ate 21 Mass., 3s, 1938......... 3.00 2.85 
Mountain States Power ist 5s, 1938 54 58 RL Wy Deepa a 7 Boston Elevated Ry. 4s sian, NEW ENG. REAL EST. SECURITIES 
alt — ~~ +% 2 S,™. were Merchants & Manufacturers........ 5 Be = 29 Barrington Court, Apts. “pe boise 10 
22 New Jersey Pr. & Li 444s, 1960 80% National Un “Gaswaiiy tise oly . pce cacceceres gs 88 20 Boston Metro. Bidg. Ss, ’42......... 36%F .. 1 
a : ya yeeeeeeen es } Amsterdam Casualty (1.20) FS = + ogy BT ime’ 1988 69 70% 4 Basten a tr ae Station 5%s,’38 * - 
eee | ee ee ew Yor Dibscsccccescscococcess UCU CUCU Cl Cl CC Y Garage GS SEF....-- 6. -eeeees *s 
$3 Potomac Valley R. R. 5s, 1941...... Fa New Eng’ 12% : EET foonoonnseseeeasneens > + | 15 Colony Court Apt. te ner. 7 oF 
Puget w. & Lt. 5%s, 1949 50 New Hampshire | Fire (1.60) 36” | 2 Do Ga, 1935.............0-eeeeeeee de 20 Colony Court Apts. Aa . TF 8u4F 
St. Paul Gas Lt. 5s, 1944.......... % North River (ede sy | 8 pbo, 58, 2935. ti aes isi SPELT: 70 1% | 3 Harvour Bldg. 6s, a wa ™ 
ef Gs, 1952. ......-. 00. eeee 03 ee Northern (3) 51 : ee ee © ‘0. » oe me a y? 28% 15 Harbour Bidg. 6s, ex ‘“a3F °: 
| —¥. yy} © Biew,, So, s00t.. . eee “ No rthwest Washington ‘asue” tbc} Be 84 Be By port R. R. - 15 Insurance Each ids. hott on re | 
‘ se Tee 9 connionen Bg EAE, Segeetaneonsaneneese tus as a : Bo + ee : 
> a Sinn Lea P. ist Se; ita,... aa 8” | «St Paul Fire & Marine (6). .... tia" 110" | F St, Zooey Ry Li Hk Pr Se. 46 5, | TS Maryland Apts. 6s setae... -” .. | 
Wisconsin Pub. Serv ist Ss, 1942). 96. po aaa Marine (4.50). - & . i 15 New. Scollay” Bias. trust tes, . ee | 
Do ist ref. 68, 1952.........-.---- oe 6% Bun Yate (caida) 0000000006 480 Bg none — & R. R. STOCKS 18. Pilgrim Court Apt. ee sr | 
ni es Fire (1.20).........+- ‘ i tue sabavdekssee pens m Cou . Ta bknnsaencs a 
SEABOARD AIR LINE —— Westchester (1) .........--seeeeeee is 20% 18 Brockton Gas BA. OR. anna 1 is Sheraton Hotel oH dancareeuep 4 17 
23 Carolina Central 4s, 1949........... 17 Central Vermont Pub. Serv. 6% pf.. on era’ ote! 8 or A ES 
23 Florida Cent. & Penin. Se, °43...... iar NEW YORK BANK STOCKS 18 Fitchburg Gas & Elec. Co 39% 40% 20 Suffolk Bldg. Trust Se 3s RAMEE: 2. ) 
33 Raleigh & & Gaston “sa 1947 aa Bank of the Manhattan Co.(2)..... 25 2 sa SS ¢ : gton Auto Bldg 5s, ser...... ss } 
23 Seaboard & R 5s. ‘ ait |” SPeereriprsoeey ~-+.23% 25% | 18 Do com., w. w. <p eam CONNECTICUT SCENTS. ! 
fs gy em Oe. dptcadcndenecaneen 12 ~—s«139 5 Do pe her an 11 Bridgeport Hydraulic 30 | 
INDUS. AND ec. BONDS wenue ($34) ...........++- 1020 1070 17 Do f. ou a 11 Bristol Brass ............. ss 17 
Adams Express 4s, 1947 Ane oe ml —, eireaianss 6 = = B — a Asso. pf 13 Colt’s Patent Firearms Mfg ‘i 17 ¥ 
rican Thread bys, 1938........102° 103° | National City (1) ..2200020020002) , RM rec censcces. we 38 
American Ce er National City (1) .......00.02.00. 2 2 16 New England Gas & Elec 32 S fo. a6 Ges Be a 
American Type Fe rs 6s, 1937.. 52 57 jg  aderpiaasceineeycds : 16 New Eng. Power Co. agen. pf..... = 4 11 Conn. Power .................-+++: 37% 39 1 
American : apie “dst ie. — 70 = 80 Public National GRMOD. saxestncands 32 6°34 18 North Boston Ltg. pf.............. 4 ” Conn. Power . .-. eemiprontonekceos oo Oh ‘ 
om * Mountain ore a einer ——— 19 Textile (2) ene sne . 1% | 15 Rockland Lt. & Pr..............-. 8. 8% | 18 Hartford Electric Light. 200.00... 4950 1 
Buffalo & & Sug. RR. 40, 1965..... 73 74% jae... ns Bh ge Be Setthetrtsenesesrersoseneesees 8% $% | 11 Iiluminating Shares ................ 3941 s 
Chicago Stoc ards Ss, i961....... 6 & Yorkville” ; 4 i ree ee oe oe ont 11 New Haven Water. «0220002000000. i 4 
f+ Ak yee OB 2 peas Saeed ib. Serv 2% me uth. New England ‘Tel......>.... i 
22 Gibson Island Co. ‘Ist 6s, 1936...... O.W. B.W. N. Y. TRUST COMPANY STOCKS 16 Western Mass. Cos........ : 30 30% 4—MAINE SECURITIES. 
22 Hudson River Day Line 6s, 1939... .. 20% Banca Com. Italiana .............. -m .. | 3a a se ot” 35 | 4 Androscoggin Water Pr. 6s, ....... 65 
22 Interstate Bond Co. 6%, 1941... woes 3 92 Bank of New York & Trust (14)....327 | 337 P diy callnecpsbeatiaiaciabacss 4 Androscoggin Eee ; 95 
Equitable Office Bldg. deb. 5s, *52. b+) 58 ED cso ccccancasacseas 10 12 INVESTMENT TRUST STOCKS 4 Bangor & _ a & Divis. 5s...... 93 
pape a age ai isis by Ff Demers Brest CB)... 2... ccccsesese 50% 52% 4 Bangor Hydro Elec. 4%s..... 98 
° t I, ROReee SOUS CED wc cecccccceccecs 99 «=:105 BD PI Bios ccccccscsccccscscs Ff 41g 4 Brown Co. 5%s, 1946......... 38 : 
22 M4.-Va. Jt. Stock Ld. Bk. 5s, °35-55 73 os Central Hanover (7) .............. 17 ae te Bank BS Sc cdemnaemn 3 5 4 Central Maine Power 5s, 1939 104 1 
22 Mtge. Co. of Md. gtd , any mat 33 . Chemical Bank & Trust (1.80)..... 34 36 4 Cumberland Co. Pr 95 1 
Merchante! Retrig. Go, 20.-:...--- is Continental Bank & Trust (80c).... INVESTMENT TRUST — 4 Maine Central 4 72 + 
‘. rs & bmg yy tt "1948... | 8% 84% Ee OOD. .cscctccvesnqua 15 Aldred Inv. Tr. 4%, ’67........... 4 No. Maine Seaport 5s.............. 98 1 
New York Shipbuilding Ss, "1946.- st Planar lailataaa ete cx is Shawmut Bank ine.'Tr. bs, i962... 67 ‘= RR. is GB..0002sereeerers “ 
at yw oy ly * appre ; . ee Guarant st (20) 222260 265 4 Portland Terminal 5s. . iaaecauines 84 BS 
8 peedmens sees = ives Mam G) ......... 16% 17% INDUSTRIAL & MISCEL. BONDS 4 Rumford Falls = ia eran ents a 7 { 
$ Rosemary Mfg ee i Kings County (80) .°0.000.00.00... 1900, 2000 12 Chi. Stk. Yds. 5 ol ie 4 S. D. Warren 68, 1945....... 66 
5 Rages On. . ‘ae New York Trust (5) .............- sole Ss% | 8 Liggett Bldg. Sigs, 1952 id RHODE ISLAND SECURITIES : 
y 4 84 87 Underwriters Trust, new .......... 65 12 Merchants 100 14 Collyer Insulated Wire Co......... ist? r 
Ward. Baking” ist a a ps United States (370) .............- 1555 *1605 8 J. P. Squire 1947 a .. | 34 Franklin Process Co...... 1 , 
a n isda. ** 48 §$New name—Lawyers County Trust 8 United Carr Fasten 76 “< 14 General Fire opp eepenets ‘ 8 3 
S Weenies Pure aly Sm, RAILROAD STOCKS $8 Waltham Watch & Clock 63, i843..63 14 Merchants Ins............: - 4s y 
icho!} nm eS. . 
INVESTMENT TRUST STOCKS MILL AND TEXTILE STOCKS. ia Providenee Gae.......00000 i 
Fixed or Unit Type. Se ee ae 14 Rhode Island he Exenegheenacceceee ee 5 : 
Amer. Compoaite Tr. Shares. | nw gh 2 — SE a M4 U.S. Bobbin & Shuttic pil....22. 38 ‘ 
mer 0, Burlington uincy ..... |. §. Bobbin & Shuttle pf......... -- : 
Oil Stocks, A Chicane, Ind. & Louisville ea a 44 Washburn Wire ............--e0005 «> 15% ‘ 
F 
’ 
Ci 
























































1 

1 64 

1 16 

1 64 

1 68 

i 26 

ited Bond ctfs...........-+++: 1 Cleveland & Pittsburgh 4% . 32 
posited Insurance Gases, A peepee . tiecah nd cain 66 494, KEY AND INDEX P 
Diversified Trustee, C.............. 4 Ditncis | Cs leased tine PART 51 49 1—Eawin Wolff & Co. 30 Broad St., N. y. , 
wo eacese eas cwcceceecessccess 30M 5% | 1 Lackawanna R. R. of N. J. ....... ‘ ee a @oy *t Fs x 
Fen Conetap Sesse...---------- Eos o> pa 3 | 2Gillet & Co., Inc., Light and Redwood ie 
Independence Trust Shares......... 1 New York, c. & Western ....... 80 22 Sts., ere . Phone Balti.: . 
98 insmranshares Gif. of Md............ 1 New York’& Harlem .............. 130 23 Plaza 9000; vy. Rector 2.7340. 1 
Nation-Wide Sec. Trust ctfs., B 3. 1 Pittsburgh, Ft. Wayne & Chicago. .120 25 3—Stein ieee. & | 6 Se. Calvert St., 1 
. Shares, 1955 & 1 . 2.55 2.75 te & Bete psec’ 14 25 Baltimore, Md. Phone Balti.: Plaza 1 
North American Bond Trust ctfs. S0% | 1 Rensselaer & Saratoga 26 8400; N. ¥.: REctor 2-6880. ; 
Premier Shares .........6-.-sseee05 4 1 St. Louis Bridge ist pf 69 4—Maine Securities Co.,. Fidelity Bldg., 1 
Selected American Shares 2. -+ 1 Do 86 ertian: Phone 2.5494 1 
Selected Cumulative Shares......... 7.17 «(7.42 1 Tunnel R. 86 E Kitching & C 75 Federal St 2 
jaa os Income Shares............. 3.73 4.25 1 United N. 35 5—E. J. ing °., bs ke 1 
rd Collateral .............e0. 5% 6% 1 Vicksburg, panreve. 38 Boston. Phone HUBbard Hart- 1 
Su © Corp. of Amer. T. S. A....... 3.2 ae 1 Virginia 40 ford 5-1115. ; 1 

es ttetrteccscccoroercte ses 339 |: : 6—Tifft Brothers, 50 Congress St., Boston. 2 

EE etaccameaccnsearsiseoe 608 |. paLTueonn BANK STOCKS Be Phone HUBbard i 

BOD BD nccccccsccccccvccccescescces 6.10 .. 23 Colonial Trust Co. yi 14 1—Walter S. Place & Co., 35 Congress St., Z 

BY MM, cccccececccccececocecesece 2.24 23 Equitable Trust gps ptaecek Oe; 53 Boston. Phone HUBbard 7140. 

DO BB a eons 225 ae eee 8—Chandler Hovey & Co Devonshire , 
Trustee Food Shares, A. 3% | 3 First National Bank ............... 40 33 St. Besten.” Phone HUBbara. 1530; ‘ 
Trustee } an Oil, A. me Sl SU Picea cE eneandacenisenedexs 1% Otis Co. 51 New York, CAnal 6-5515. 

Lea icuric aeeieagl an 23 seocvtgns Trust Co. .....-..2eseeee 10 10 1 74% 9—Putnam & Co., 6 Central Row, Hartford. 3 
Trustee Standard Invest., C........ 2. ast 3 Deposit é Trust CO... .. +. 000s 570-585 19 4 Phone 5-0151; N. Y. CAnai 6-1255. 3 
| ig att > a Rip Rie 2.71 250 B Safe Deposit & Trust Co........... 560 580 12 32% on Cc. Adgme & Co, 36 Fetesal 3 
Foe pe Cua Shares, B....... : 10 32 Boston. one HANcoc ) 
United Fixed Shares...............: 2% INDUSTRIAL AND MISC. STOCKS | j5 32 | 11—The A, 0. Gates Company, 179 Church 2 
United yo York Bank Shares..... 4 25 Air Conditioning Indus., Inc...... 1.10 1.40 K 33 oe em Haven. Phone 8-4135; Hart- 
MEE EB. Gece ddacddedcdcenceccscess 12 American MOOD scccc “eepees > 44% 16 14 rd 7-2344; New York, REctor 2-2427. $ 
BO DB cccccccccccccccscccecccsesee 2.22 2 American Manufacturing .......... 10 RT 12 19—-Mennn & Cabot, 111 Devonshire St., Bos- 8 
General Management. Bopeosk & “Orne: Capes 1 10 m. Phone HANcock 7320. 2 
iministered Fund, w. w..........16.74 18.20 i. hae Ge. © tnees — 13—Goodwin Beach & Co., 94 Pearl St., 
American Founders 7% pf.......... 16% Brunswick-Balke- Coliender tii & Hartford. Phone 2-3145. 3 
Amer & Genera) Securities $3 pf... 33 43 Butler, (James) Pt. eee ae 5 Boston Herald Traveler..........-.- 11% 12% | 14—Hem pesens ~ Vaughan Co., Grosvenor 2 
eee recs cepesescccccceseccecs 6 10 Ca Co. : . 15 17 17 Fish ey om pecccesccececcceccee. ae 32 = os 8 Phone Dexter 5342. 4 
gaahite National Invest, A ....... 10 14 ee Coal 7 18 Gray Pay lephone Station Co..... 15% 16% os.-Stenmee Co., 31 Milk St., Boston. 2 
British Type Investors.........-... ‘ 85 Congoleum- Seal... at _ ee ES a seerereetepees s ¢ Ph. tbe 4053. N. Y., Digby 4-940. 
ee eee nn 1% ist Crowell Pub. (1) ........000000005 » 2 | " 1¢—-Frank E. Collins & Co., 156 Congress St., - 
Dividend 1.29 1. ane a whos ae casecerensceccese 16% 3 19 Boston. Phone HANcock he F 
Equity Corp. Del, pf.. 30 22 European Elec. wis................. 1% et, | & Gannon, & State St., ston. é 
Fidelity 53.35 57.47 eee nee esos steseeses toy, so” | 16 ih. HUBbard 8360. N. Y., CAn.6-2610. 8 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Sept. 16 
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Bond Transactions—New York Stock Exchange—Continued 








Range 1933. Net Tues. 
High. Low. Py - Low. Last. Ch’ge. ae 
Tl «Penn, 92 sea * + 1 said 
7 Penn P 84 
1 90 PeoG L 108% 100 — 1” os 
114 (103 % 108% — .* 
72 30 Peoria ‘ ar S 63 + 3 aa 
1 1% _Do inc 4s, 1990. 104% 10% + 1 10 os 
Pere 7 . & & — 7 es 
76 29% Do ist 68 +3 : © 
101% 94 Phila, B 99 100 —1 3 99 
96 81 Do 4%s, 93% 94 Be Sse 
102% 93 Do 02% 1025 + 4 1 102 
91 68 Phila 74 746 —1 52 74 
100 «6990 «Phila 9 -—% 48 
1 97 Do 104% — % _ S 
74% 48 Phila 5 57% — 1 95 57 
69% 3 Do 50% 53 + 65 52 
- Philips Pet 5s 8 : : 4 88% 
107 95 Pillsbury 106 105% 106 “3 4 105% 
70% 30 Do .. 65% + 6 66 
1 % P,C, -'40.102 101% 102 + 17 102 
rT 20 P, ©, "42.102% 102% 102% + Ss 
93° 69 Do 91 ee 3 , @ 
03 91% Do 103 103 +7 10 ee 
oo 16 Do A, 9 — 1 7 ai 
76% Do 5s, B, ~ 9 95% 
102 100 Pitts, Sh&aL E 5s,°40.. 100% 100% + 1 ee 
94 94 Pitts, Va C gtd 4s,’43 . +4 3 ee 
105 105 Pitts, Y & Ash 5s,B, "62. 105 105 105 +15 Z ee 
71% 43% Port Gen Elec 414s, ‘60. . +2% 95 55% 
101 (4 IO B06 GB, Fie occ cccace 98% = ws 3 96 
52 18 Porte Rico A T 6s, '42.. 40 ° 7 40 
57 1 Postal Tel & Cable 5s,’53 $8 + 133 47% 
59 Pressed Steel Car 5s,’ 50% 50% — 5 ve 
1 904%, Pub Sve El & G 4s,'71.. 99 97% 97% — 1 45 95 
105 97 fs .. err 103% — 37 103 
1 97 Do . ere 103 —s 10: — 23 «4102 
= Pure st peer ye = Sex + 2. 4 aa 
85% 55 Parity fea er 83 83 83 + & 3 gait 
95 175% READING 4%s, A, ‘97 93 93% + 36 91: 
95 ia” Do 4%s, B, "97 ...... 93% + 20 31” 
66 Reading Jer C 4s,’ &% 8 —1 8 mes 
100% 58 RemingtonArms 6s,A,'37.100 98% 100 ie 11 ee 
78 41% BR Rand Sigs. A, ‘47, ww 78 7 16% — %& 23 15 
92 55 Rep Iron Steel 5s,’40 90 90 - 8 86 
7% 30 Do oe. eer 70 869) +1 2 oa 
90 49% Revere Cop Br 6s,'48. 87 87 874, — 2 ne 
32% 21 Richfield 68,'44 ....t 31 25 29 +4 64 as 
32 19% Do 68,’44, ctfs ....... * 30 23% 28 + 34 102 ee 
85 63 Rio G Junc 5s,'39 ...... - = =. 1 a 
87 55 Rio G Wn ist 4s,'39. 80% 80 80 5 me So 
25% Do 4s, col A, '49...... 54% 55 i . « 
105% 96 Roch G & E 5s, E, ‘62.1 102. 102% + % 4 99%, 
107 98% Do Sys, 48 Nett shee 105 105 . = 
38% 18 RI, &L ist 4%s,'34° 24 21 21 43 «20 
79 ST J RY, L H&P 5s,'37 81 8 aa 2 2. 
114% 81 St Jo Lead < ee 112% 111% 112% +1 73 114 
61 35% StL, IM&SRiv&G 4s,'33i 5 + % 40 5B1 
% 8 St Fran 4s, A,’50* 1 184 19 — % 10 15) 
St L-S F 4s,A, "50, ctfs* * 1 «= % 13 15 
36 Bo ate 78, TS 17 16 ie ae 
» * ctfs, + 150 1 
3, % Sak meus th hi, 2 
, B, , etfs... —1 1 oe 
65 oat we le P&N W 5s, '48. 61 61 + % 17 61 
72% 49 St S W ist 4s, 1989 
DEE é6suceedacdace 67 67 ° ee 
53% 33% Do 2d 4s, 1989........ 50 49% 49% — 2 10 4649 
12 Da gen ref Se, 1990.. 52% 50 51° +1 24 «48% 
19 Do ist term 5s, 1952.. 55 50 54% + 2 41 53 
61 50 St P Ry C 5s, ‘37, b2, 52 2) — S- se 
100 99 St P & M 5s, 1943.. 99% 99 80% 86 98% 
96 8675 Do Mont ext 4s, - 96 95% 96 6 
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Net Tues. 
High.Low. — Ch’ge.Sales.Close. 





Do Pac ext4s, ee & 
Do E Minn 4s ‘en 

St P U Dep ret 

on A&A Fase 40, 743 70 
San An Pb Sv 6s,A,’ 
Sav, Fila&aw ist 6s,'34. .100 
ichulco 64s, A, '46, stp* 
Scioto V & N E 4s, ’89 98 
Seaboard A L 4s, 1950.t 31 
Do 4s, 1950, stpd....t 17 
Do ref 4s, 1959...... t 
Do adj Se, 1949...... t 
Do 6s, A, 1945....... ° 
Do A, 1945, ctfs..* 
Sharon 8 Hp ‘Sia °48.-t 
Shell Un 

Do ww. 

Shell 

Sierra 8 F Fw Se , “49 96 
SimtC Om Gus.” 


Pipe L 5s, 1 
Skelly Ou 5145, 
Se Bell 
Se Col 6s 
So Pac col 4s 
Do ref 4 1955 
Do 4\%s, 
Do 4s, 
Do 4s, 
Do Ore 4%s, 1977...... 
Do Cal 5s, 1937....... 
Do cv 5s, 1934........ 
Do SF 1950 
So Rwy gen 4s, A, 1956. 
Do 5s, 1994............ 
Do gen 6s, 1956........ 
Do 6148, 1956.......... 
Southwn Bell Tel 5s, '54.1 
Stand Oil N J 5s, 1946.. 
Stand Oll N Y 4%, 1951.101 
Stevens Hotel 6s, 1945 

er 


UNION EL & P 5s, 1957.103% 
954 104 
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ener 


a2. “104 = 


RRS Be 


RwNwe on 
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oo 

haa 
re 
gs: 
=e 
_ 
Piers 
- 
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wo 

one 





‘| 


name aaa. aan” t 


“Ee eek” 


L+++e+ ++ 444+ 


I+ +1, 


++] 
Seton 
Serco er Buctncn enbiias 


. ae. SF 
¥ 


oe Oe 


+++] 441 | 


1 1 
i = 58,C, 1935.102 101% 102 
Do 5s, °45, rets, w w. 


Range 1933. 
High. Low. 








70 Do 4s, 1968. 
78 Do ist = 4s, 2008. 
77 Do 4 196 


5 Utah L Ss, A, '44 

57% Utah P & L 5s, 1944 

9944 Utica G & E 5s, 1957. .1 
12 Util P & L 5s, '59, ww. 
13% Do 5s, 1947......... 31 


34% VANAD cv Se, 1941 


6 
Va El & P cv 5 ™ (42. .102 10: 


So Va Mid ee 56, 9! 

9% Va Ry & P 5s, 1934. :101 

= Va Rwy 4%, Re 62. 93% 93 
58 


Do ist 5s, 1962... .1 
36% Va Swn ist ih 5s, 


4 WABASH 4%s, 1978...* 21 
43 4 


Do ist 58, 1939....... ad 
Do 24 58, 1939........ 
5 Do 5s, B, 1976.......* 21 
4 Do 5s, D, 1980.......* 
p Do 5%s, 1975........ * 21 


Do Om div 3%s,'41...* 45% 43 
A,'45....° 


83 
994, WN Y & Pa ist 5s, ‘eden - 





3 Do 5s, 1960. -... 

6S, 36. . 
70 ‘es? E con 4s, '49 91 
65 Do 4%s, A, 1966 


ilson & Co ist 6s, 1941 991% 
4 Wis Cent ist gen 4s,'49* 18 
Wis C 8S & D ter 4s, '36* 12 


5% 52 FQUNG © oF ts, A,'T8 TT 
521% , 1970. a» 76% 


Do 8s, B 


sales 


Grand total sales........... 


*Selling flat due to default in qeinctnnl, a ippenest or both. 
tSelling flat for reasons other than 
tNegotiability impaired by fn Ke 





Transactions 


For Week Ended Saturday, Sept. 16 


on the New York Curb Exchange 


With Closing Prices Tuesday, Sept. 19 





Range 1933. 


High. Low. High.Low. Last. chee. a 
Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 




















1 2% ACME WIRE vtc..... » % 9 9 — 300 
4 *Aero Sup Mfg, B...... 1 1 1% — 700 
10 1% Ainsworth Mfg Cp...... 7 7 1% + 600 
eerie 2% + 2,000 
17 Do cv pf - 16 16 166 100 
Ala Pwr pf (i), x a.. . @ 39 39% — 1 120 
*Allied Int Inv : 1 
1 3 llied Mills, 1 11 1 + 10,200 
96 Aluminum Co of A..... 75% 71 73% +3 3,000 
53ly —_—- aaeeses 4 6390 39 »* 
5 1 m Boicccce 
ig “Am Capital Bo. ... *~% %* % it 
62 30) Do 52 52 52 ‘ 1 
Am % Mm— % 4,700 
te A -— ae. ss 800 
+ 1” 13,600 
1 34% Am L 4 6+ . 
1 Zz. 900 
4 3 3% + 100 
13 8X + 600 
2: 1% 1% — 3,200 
= 25% oy, + 19 19,000 
+ ’ 
31% 75 7 —8 500 
6 4 4% + 600 
; 13% 13 2 400 
ug Is” 15% — 1% 2,700 
2 0 2. 500 
25 15 15 — 3% 50 
2% : ig “1% “— 
11 — 
2 he du Bode 
ns 6a” eo —1 700 
50 23 2 —5 600 
4 3 3% —- 200 
2 78: 18% ; a 
1% ; 2 ae 100 
st 1 : 2 900 
a: = ‘ 1% 1 4,300 
4% 2 ° 2 % 5800 
se 4% <1 21% 9 19% ty 2,300 
24 4 eis , 
31 10” 23 3 -—3 150 
2% ae 100 
1 vee 1% «1% «1% + % 1,300 
1 oo & 1 1 =F 4,600 
10 3 - § 4 4 oe 420 
5) + & 100 
4% . Mee 
4 1 —1 400 
Be 3° A (3) i nt Ri 
33 De Bf A CB). ..cacccce + 
by ee ere 7 7 + 1% 5,900 
1% Atias Plywood.......... Efi Eth - 200 
$8 1% *Aute Voting Mach...... 2 _ 300 
25 BABOCOCK & W (1). 57 8583 53 —2 175 
rf 7 Baldwin rts... % °F 9% + 600 
7 1 ‘*Bellanca Air v t c...... 8 - 1,600 
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Net Tues. 
. Ch’ge,Sales.Close. 


2 
31 
13% 
267, 

38 
15% 


“% 


Range 1933. 
High. — 


3 
¥ Perm > a eececee 
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28 Go 


Zaha Bee 


ae Re 


RSoB8 


+2 Saxee? 


a 
On 





idol 
aA 


*Cosden Oil, c o d. 
i — (os 4-5c). 
a XT are 
2% Creole Petroleum 
*Cresson Cons (4c). 
2% Crocker Wheeler : 


2% Crown Cork Int, A. eer 
*Ousi Mexicana Min. 


rd DARBY PETROLEUM. . 


Disc oo ita. ibe). 
18% iy (W L) sh pf. 
Dow (2) 


2e “3 Driver Harris Co ..... 
bilier Cond 


38 em ay Mle cccess 
Duval Texas Sui 


“=e & © sa 


BSS Ss 





8 
$7 19% Eaece Ei, Bos (10). 
Elec 


Corp 
10 El Bd & Sh (b6%). 
22% Do m | epee ie 
25 Do pf (6)...... 
2% El Pw Assoc (40c)...... 
Do A (40c). 
1% El P & L opt war...... 
Do + Sea 
2% *ER eee 
35 ~ § ke Serer 
6 & F 6% pf 
“ omateg” Cece SP eae 
Senet 
2% *Ear El, _ A (40c). 


F & rrr 
Evans Wallow i. 





GEN ALLOYS ......... 
*General 


viation 
6% Gen ry ae (p26%4e) 
3 Gen G&E cv pf, B..... 11 













Net . 
High.Low. Last. cures. Sales.Close. 
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High.Low. Last. Ch’ge.Sales.Close. 


ix ORS 


rer 


cP} 
a 
QQ 
tal 


. 


Pas eo 


Pa 


ae” 


_ 
~~ 


aRe 2” 


aR ARR 


~ 


SRSA RE 


L++ +4+/1/411 


BR 
se. 

SeSSsy3sSs3E 
: $B 


bSk& 
EF 


et 

e 

+| | +++44+ 
: 
Nn 


a 
a3 
a 


org Bre 
Rt ae 


* 
a 
eee 
FEL LPT tli bb dee betel 


* 
: ao ° $% ~ 
HGRRRAGE at RRR ERs “eS ye 


8.38 


a 


Bea 
# 
aR x 
SSeSlSSSSSSSSuSSESShs 
* Segee® 


piney 


= 
= 0D Ro 
~ 
Lath h> deat 
| 
pee 


Fo 
| 
Moon 
833 3883 


Ll 
es 
_ 
8 


‘2 Bi pSee' og | ney: 


aff 
8833 s8Suss8s 


ee 
eH 


*BE-Sen" 5 
Bean ot Oe E-Eauk 


= 
a 


Fl ltl+tiei+ 


aE 


oF 


oo 
* 
& 


+1+ 


RR 


bee 





396 THE ANNALIST Friday, September 22, 1933 


Transactions on the New York Curb Exchange—Continued 




























































Tues. Range 1933. Net Tues. 
Range 1938. _ ae | eee High.Low. Last. Chge.Sales.close. | Hig’ Low. High.Low. Last. Ch’ge.Sales.Close. 
Hig 1. Low. High.Low. Last. Ch’ge.Sales.Close. High. — . ale i aan ¥ ~-“/- “v i ti i atl 7 34 514 51% ss 3 an 
Ce 1% Gen tangent Corp = 38 ™ at adh F Nor ioe rop Ou > ie + ve 1,000 .. 1% Lines pf. ... 2 1u i ee ? = os 
+1 200... os *Nor St Per, A (a), — 64 400 26 4 + 100” % 
+ Y% “10 :: *Northwest Engineering. — $ 20 % . 4 om osu ake 
+ 7s so” 56% 34% *Novadel ‘Agence’ BP cece —% 0 3% i i 1 ae i “is 
: 18 1 14+ ¥ 1 1 
x +6 100 .. S I ck sv 080s t e — 36,858 ts a 20 2 25.4 24 
ae * + 1% 3,700 19 sell 15" Ohio Power pi (6.001. a2” att sit — - . = ™ % mt % we 
5) = $ 300 5% . Oliver Un inn 2 2 a +2 Gem Bate Fred mwinmt ht MS ix 

7 4 5 3 200 . &% MH M— 100 SC ae ; aa — seo 
20% 9 ™% + % 600 4 wien ¢ 1 Do us eer 13 ‘ ‘ oe am & 
15 e 2 -_ 800 tl P &L..........-++- + 

fe Golan ii 3 - 43 ae My 2 ed iii}: at a” 2” — i aim ait | ig 1g Ute Reettiea. 22200000. 4% 2” 2 1,800 2 
19% it *Gorh, Ine, pi, ww... 19, 194% 194% + % 100 3 21% 20% t 3 2,700 VENEZU'LA MEX OL. 7% 7 7 — 1% | 4m 

6 Gorh Mfg vte (pl)... ... 2° +2 7,900 28% ms + 1% , 100 .. s M4 SVenesuela “Petes. : 2 i 2 hoo 

4% *Grand V (20e) 8% 7% 8% + * 1:200 “Sh | ssid 20 ay 1% «14% — 5.100 1 74 2” Vest Mig Co............ Ps 5 1% 100 
3 2 ork Pr ev tid... 0 135 136 of 160 139% 8 + $ "200 4 91% 6% Vortex 3 F (0c) x 4... ™% TM T™%+1% 150 
81% 128 Gt n-v = =. Ps 
is tis “Do Ist PED, --..+--. 1 im CU of = toe G38 ot 1430 66 13 . 1,500 11% 
7. *, oe ae: 3% 3% — % 13,000 3 3 + vs 

2 Greyhound Corp ....... 4 2 Dm % 3,000 .. 1 3 3 3 "200 8 +1 200 .. 
1 G Invest ....... . 100 .. 4 1 zs 21 + 3,800 17 
a 24 Gulf Ol! of Pa.......... 6 55 5ST —2 7,100 57% 60 639 e r a om mK 73% 24 = 73% + 7%%103'500 50 

he 34” 6 M@ 6 +8 100 .. 17 + 1, 5,400 15% 

% *HAMIL GAS vt c..... th 5% galt + 3400 . 4 -- + a * * . 3,400 1 + % 1,700 .. 
59 4 ‘ord Ei L >. ee “. 52 a ra 3 100 : 70 90 % +18% me wn ™ c. 5.900 ‘ ys 
“ ois apa of “+ 1.200 % | MS oy Bm 3% 3%. 2,000 “3% 2 + ¥ 100. 
1 *Helena Rab’stein ..... 1 _ 2 15 26 26 —1 400. os 

° 2 > 50 “* y + 3 350 
24° 17 Hires (CE). A (2)... 3. %. i ase i% 34 + 42 1% 02, + 4.700 1% s ; 350 
: “Morn (AC) Co... , © +3 100 .. 2 69 -+ Wh sa + i 3 ay 25 
1 Horn 18% 18%4— 1% 1,075 18 7 *Pio G aan ceases’ 12% 1 + 144 40,000 12 78 +13 25 
9 85 Do pf (7) en ee oe 15h 3% oto GM, Lea, coos ao t 2000 ae ; % 300 
12% 2% sHud s” gs0'..™ Poe gee | 85 28 Pitts @ LE (2y)...... 80” 83% + 3% 150 18 + 1% 200 
88 40, Humble 7. “a '. “a 13. Pitts Pl Glass (@0c)..... ar% ie Oe x via 
Sa su 2 ft ABTS 1am is 28h reer, Soe (eau): 257° 25° 28 ei? i, | 7% + Qrz,000 “si 
oo es if * a Moyalty G =_...... 4 Fd a a 5,600 % 1 *YUKON GOLD ......... % % H+ we 3,800 .. 
tt et da it ist * oo id : . ) pees iy iy ™m_ @ 2300 7 Dividend rates in dollars based on last 
— ‘10,100 14% | 10% 3 *Prudential Inv ........ _ . quarterly or semi-annual 
t a3 " 13 13 + 1000 = 19" st “tbe pr te) = seececece ait 65: — 2 300 it payment. {ret extra. {Plus 4 oer cent in stock. aPayabie in 
it 4 10% 10% + % 1,200 28 #415 Puget Sd LU &L $5 pf.. 20 18% 18% — 160 15 cash or stock. yable in stock. fPlus 5 per cent in stock. gPlus 6 
33% $* tmp Tob, G 52% 21 Pure Off pf............. 52% 4 52% + 5 500 40 per cent in ms hPayable in scri Pius 8 per cent in stock. 
a ed 24% 24%+ % 100 mM ‘ kPaid last year—no re +4 sate. mPlus per cont in com. apres 
on A....... oe oe S++ & Me :: | ue op amen ents %....... 135 «135 3 70 t in stock. aid this year—no regular rate. *S.ccks fully 

MH ue Ind Pipe Le (pve) “ 8 3 = :* 100 iit 109 += + iow. ne nett hie tie 116 ha 1 i Ped on the Curb ienthenge: others are dealt in as unlisted iss—¢s. 
7 Ind P & L cum pf 56. CSS 4 a ss 
43% 25 Ins Co of NA (2) at ae— 'S SS 8% 1 eEBS BR SHRS CORP 4 % oO % DOMESTIC BONDS. 
uy ik ies fiya Elec sys cv pf oe ee a 3.” Raytheon fl ny oobegeie a an os le Pw 5s, A, 1946 83 80 80 2 nn 
” ¥ 100% 75, Ala Pw 5s, A, 1946...... 

' , oe 5. 3 si. at aw 1% *Relter-Foster aie. ae 2 T° Ges “Bote, a 7 6 6 — 4% 17 68 
“yn ot De gee 3* "oy 1 S000 7s > 1% Remenee Ges On = 800 .. Biy S4° Do aie, 1967.0... 6 6 60 —2 57 56 
4 Do warrants ......... 13 se ie 16800 19% | Gas ‘ ¥ 89 58% Do 5s, 1968............ 68 2 22 60% 
1 Int fy (1.12), x 4 : aoe 3 posters Oe naasses 1,€00 Aluminum * 99 98% 98% % 27 97ig 
4 a a SS Rete  :: 1%, ae ane a "400% | 80 47% Aluminium, Ltd, 5s, °48. 73 34 _ 
Sy ‘Sin UM, Be... 1% 1%— % 1,200 im] 24 9. 5f niche os (3) + 5 150 .. 9 Soe F Se. {mm 2% . a 

2 Qeinterst Equities... 12 1% |: 1,300 ‘iy | 28% 7% $Roan eit Field, ine edie ter Am Com’ty P Sis °53..1 4% 4% 4 “ a4 
‘ 4 23% + % (200 24% Be Refining Co + % 100 40 12% Am El Pw 6s, A, 'S7.... 26 23. 24 — % 29 d3% 
my oie SB") IS Rese ares fa ets eeieeiaa- &, i Ease fb i 

ae . we” + 100 37% 11 Am Gas " ; 5 My 
* 28 *Royal Typewriter . . Be PI ee ence 33% 324% 324, 4% i 
i Se SR if ute0 ‘by | 4 ° Ryan Consolidated |... ay me ‘2 = * 5 32% Am Pw & L és, 2016.-.- 5 53 +3 175 48% 
=" * 1% 1e— & "S00 .. 52 — 34 50 50 101 Sif: BOT, g: 04D 100M 101% + 1% Sa 01 
1 m 5 : y _ 

. ed 14 ® a i0o *'% 44s, 1933. "..... : 203 100s 10K + 314 100 
2% 4 *JONAS & NAUMB’G.. %& oe” sae - A = a = a 10,700 4 102% 99% P-~ 44s, oy c. 0 + 1h “= - 
2 ee ae... © ~— 6% 6% 6% + % 1,200 6% | 103% 964 Am Co 54s, 38.103% 103 103% + 1 4 102% 

LAKE % % »& 100 15 m: wee «a 4 1% 50 79 
24 = Buter Petrol (i603... m1 1% + % — 400 S- 4 3 or # og, 103% 
of 15° Krueger (@) Bre... 20 ny 1s — by 3:700 - Ue 32 gO By 
», as Vane va me ee 1g 7 2 16. ™, ~ % 300 “% : 14 1% «64177 «13 
ics + 16 ; 110 15 
i%* Leh i & (400¢)....... 9 8% 89 + & ase 3 os ain sh 45 * 250 14% 
1 *Leonard Ol) .......... Pas 4 4 . "700 sat os "380 55% * Pe 
of i ‘iden’ OU Reflaing.... . 74 + 2% 1,300 534—1% 50 .. - 8 * 80 15% 
P Bie tose: & Bf: 8 =e 1a a | Be ie a a 
oe a ; ; 75 el Co 5s, A, ' —2 
ma” Se) Dopt Bw x 4... S248 4 =3 i 18% +t, 7S | Sets Asse ak’ Bye. 6, "4 13 19K 12%, 95 12% 
ex... 11 yee 
2 1 x... 1% 1% 1%— \% 3,700 + % 675 41% ane 5. 40-37% 38% 23 n 
ag ai Lynch Corp (k1%4)..... ae 38 «4206«+ 4% ~—COCO os att 200 _ 47 % o— Fives 2 3 kD $ 4 ;: 38% 
, 5 100 .. 
34 21 MAPES C’NS MFG eenmeue 2000 
me. an RK, = . D4 % ; 2p 500 ae we SPST cdackocevesevigs 116% 1124115 + 2% 292 110% 
J 200 — hm 4,100 3 82% 70 Do 6s, 1938, xw...... 71 , ~1% 257 73 
a Si. Mase 100 23% —1% ‘Soo .. 103" 87 Bell Can, 5s, A,*55.102% 101% 102% + % “68 100 
8h 3h Masonite Corp... ane 4 20% ~—C«t 200 19% | 102% 85% Do 5s, B, 1957........ 102% 101% 102% + Y 48 100% 
20) Mass Ut Asso cv pf(2% = “y t00 18 + % 1,000 18 102% 87 Do 5s, C, 1960........ 102% 10112 102% + 1 68 101 
: “2 *M ur + ,* 5,700 m-% W:: 180 58% Birm El digs; 1968... “3 61% 61s — i it 58 
; _ we 80 2 » 1968...... ‘% 
S dyer | oe vit HS my | 18 Syren ates, bey 
‘ 1 ‘on Gas 5s, '47..... _— 
69 384 *M Johnson (3) x d = "4 1 + We 4,100 10% 105 5) a Gee Se. '67. ae 2 104 
ae” 3” saose’ Geerse +2 100 a» & .-. ror 101° Buff Gen El 5s, ''39..... 106% 105% 105% — % 3 105% 
= = 00 20% + 2 joo ié 102% 98 CAN NAT RY 7s, E, '35.102 101% 101% 15 101 
7 if Messi 1 eee oe aa + 7X 31,400 33% 1134 70% Cam P 62,°42) ox’ int. -i00 106% + 2 8 
*Mich G & Oil Corp —"% 6,500 1ay + % 4,000 174 | 78 Can Nor P 5s, A, '53... 74 Oy, 73% +1 33 74 
. Sugar Co 2 1% — "900 16% + % 1,000 .. 80 67% *Cap Adm 5s, A,'53,x w 744% 744% 7444 — &% 1 75 
Pe ee OS... 38 — if 200 31° — 1% "300 33% | 79% 54 Carol P & L'5s,'56..... 67 64 _ 39 
H Midi Mta Pet'vi'c, Al.) 24 2@ 2 700 36. -— % 200 ©. 99 Caterpil Trae 58,35... : 98% 994+ % 66 
i it Do ¢ _" 400 1 + ve 4,200 |. 102° 86% Cedars R M & P 5s,"83.102 10114 102" + 1 24 102 
'? Middle West Util... .. — % 1,100 °: 2% *starrett Corp ......... 1% 1% 1% ..™" 9.000 ‘ix Cen Arts LAP 5s,’60... 84 1 84 
"ib & .. 21% 2116 — "100 |: 8 Baie epee 3 » 36+ % ‘800 31% | 105 Cen I Lt 5s,’43 10 104% 10, 104% + 1 6 103 
; Mining Corp of Can..... 14% 2 + 300 |: 9 4% *Stein (A) & Co........ i &£¢ Ft if 52 Cen Ill P 8 5s, E, '5é +1 8 64 
3 Mi 72 72 +2” 1,000 73 3 *Stein Cesmetics __..... 14 1% 1%— % 300 “im | 74% 18% Do 448, F, "61... Soy St 28%, ae 26 57 
3 93. Miss Riv Pw pf (2) oo 91 +2 to | of 7” sStuts Motor Car... 84 7 — % 3,100 . 78 52 Do &, G, '68........ 62 + & 2 63 
™M Vv r 8% + 100 || 5 1% *San cayteting Sacosves 3% 3% 3%+ & 200 3% 73 #86448 Do 4%s, H, '81....... 61% 61 61% + 3 S ss 
a sMolypdenum Con 1 rh + 7 "Se we ih Seer peerere oo 2 @ «4 100 . 101 85 Cen Me Pw 5s, D, ‘55... 92% 92% 92% + i 1 88% 
. 4 6 6° "135 eat H ane an t"s.<""° 1 % %— % 1.00 “% 7 42 Cen P & L 5s,’56...... 534 4912 50 1 87 50% 
*Moore F. 6% 6%—1 100 3 124 Swift Intl (2) .......... 27 8626 2613 + 1% 1,600 7% 53 OL & P 5s, A, 50 6614 6414 641, 9 
a Mortgage ‘ i oe UE epee ep pee 18% 17 18 + % 12800 18% | 75 49 Cen Pow 5s, D, '48...... 564 521, 55 + 2 22 
mm (A  ¢ = 400 43144 18% *Swiss Am El pf...... . 4142 40% 41% 4+ 24 "200 42 56 27% Cen Sta El 5s, °48... ||. 44° 40% 40% — 4 33 38 
os sod Min Sta T&F (8 3% 108 R 2500 “ix BM” 23 Con Ma P AL Sis, °33 toy Sey oy eR SEY 
1 Mtn Sta T & T (8)... 108% 1 ne - .. 3 soit TAGGART COMP ....-. 2% 2% oh - % 200 2% Sing S84 Chl Dist 4s, mae 73% oes, a a3 is om 
gy |e epee ; 1% + , . H 
14 MAT AMER CO a = t 208 Fe, Tastyeast, Inc, A..-.... mm TQ ret. #1080 1% | Bh S5u cm Pe teers He hes Be 
4 ‘ % — ¥% 10,900 4 a 3 314 *Teck Hughes (60c)..... 6 + "% 27200 6% | 66% 47. Chi Rys 5s, =m ws: 
39 35 + "200 13° 6% *Texon On & a (@0e)xd 8% 8% 8% YX "400 8 65 48% Cinn a 4 50 
4% 8 —3 200 |: 3060S * The ; 28° «264% 28 + 3 300 27 45% 24% Cit 337 % 237 32% 
30 13% 14 5,100 1% 1% 1%+4+ °% 1,600 . 4424 "66 . 33 17 32% 
ar 3% 1.700 4 4 44+ % %'700 4 67 42 Cities Sve Gas 5 ; + % 10 52 
; oe 0° "1S 2. -- 1,500 2% 54 Cities Sv . 21 63% 
9 1% 1% — % 1,200 3 ‘: 11300 «2% «| «(434% 25% Cities Sve P & L ; 51 33 
3 1% 18 ; 12% 1 = a ow 43% 25, De Sys, '52 -.33 1% 78 32% 
2 52% 528 ‘iy 300 15 1 + 243 300 °. 106% 101% Clev 29 105 
% 3 + coe 17% 16% 16%+ % 6,100 16% | 108% 1 Do 5s, A, 'S4......... 107. 106% 107, % 5: 
1,200 30%, 30 a4 400 .. 110 102% Do 5s, B, '6l...... 108% Hl as 
- . 5 4% ««4%+ % 300. 106% 91% Comwith Edis 5s, A,'53.1007 100% 100% — 4 25 99 
, sa" ss 1 1 105% 92° Do Se, B,’S4........ 1001, 99) et 24 97 
+ &% 1,100 1% 4% 4%— % 300 4% | 102 sip Do 4%, C, '56........ 92 Se aX 
—-4y - 2 m 500. . 101% 831% Do 4is, D. ‘57... 11: 93 91 92% 5 of 25 87% 
10 1 1 4 8 7 8 + % 700 . 101 82 Do 4s, E, ’60........ 92% 91 914, 4 b 49 89 
32 a at 100 . 2. 2 ae 93% 74% Do 4s, F, ’81.........: 81% 83% 51% 197 78% 
H 0% 101%, — 109 2% 2% — % 1,700 2% | 1 95 Do 5%s, G, "62 ...... 102144101 101° — 75 100 
15 = i ot 2 27 2" 5 & i600 1% | 87% 57 Cmwith S 54s, A, 48.73" TL 1K — “a 
2 oo -3" Ee 1% 1% 1% .. 13,200 1% | 58 Comty P & L 5s,'57 48 oS —i 23 42% 
ae ne 4° 3% 3% — % 16,600 3% | 110% 1025 Conn L&P 5%. B, '54. 109% 109% 109% _ 3 1 109% 
pos 6 + 4 32 320 3 —3 700 26 1 97 Do 4%s, C, '56........ bd 102 102 _ 2 “ 
¢ 1 ~% S&S ms «(US . 1,700 1 t 89° Conn P 5s. A, ‘52. 98 8K if 47 95% 
; 46 52% > b. | 5 3% 4% +°% 19100 3% | 105” 99% ConG, EL& P tiga. '38.106 103% 104 > } oo 
% - + oa . 18% 15° 16% — 14 1,800 14 106 98 Con Gas, El L & P of 
21 - 2 199 2 + 200 -s 3% —o SS ra 105 105 105 % 
: - 3% st mn —oe ‘Se : $2 be Gee “tS “a, | 107% 96% i, i "105. 105 105 ee 
3 as is 16 * 325 -3 6 6 +2 25... 99% 89 “ 98 98 —'% 41 95 
2. en. 2" ™ eh, SE 3 73m 2% 4% 18,200 “ame | 10812 102% 106% 106 106% ie 
~~ 7 : - 58% 4% 56 + % 825 S4y | 48% 21 38% 38% — % 15 “Seg 
t-Pond r 7 2 =% 0 — 104% 30% & ( 3.1988. 11017 101% 101% ~2° mY die 
“on 5 1 
1 ™% 3M + 2 ae 106 ©6100 Do > 104% 103% 104%, P 30 101% 
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Transactions on the New York Curb Exchange—Conan ued 








High. Low. ae. owes. Sales.Close. 
20 MANITOBA P 


a 


uudahy Pack Ss. 1946... 


iJ 
~ 


- 

S 
oa 
oe 
< 
2 
-_ 
nal 
Se 
BS 

> 

z: ~ 
2: 
as 
-s 
~ 
a 
a 
a 
4 
a 

PLE beiel ar 


A 
WBi8gs8Es BRSRVss 





4 
coax 


Do 5s, 1933, c © d...- 9% 
Do 5s, mee 6 0 G.-.. & $4 3G 


4 5s, 19 
* saitwauk G it “egeret: “208% 100 a 1004s 


a 
~ 


B28 





Lt 
om 
Braman 


Gen 
Minn P & L 4%, 1978.. 
Do 955 


om 
es RN 


B iy 
z 
2 
- 
z 
2" te 
co 
SFR 


aad 
REGRESS BS88 8 


N 
_ 
Bahan SBSa 


94% NARRA CO 5s, A 
& Su 


BRSSBR Ss 


rs 





a 
| 
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® 


Baus 





rs 
Reva sant 
REEREne 


Ll t++ 


E8eF< 


83 a 
~ 
Eve 
ae 


erat: 
3 B88s 


a 
eS wo 


RE 


+444 | 


ze 6s, 1940 73 «273 
a _ Accept 5s, 1934. 103 101% 


uote 


PRSSouReaGBarnacwae 








1941 99 
Grand Trunk 6128. 'F,,36.100 


~ 
NnNeAe OU 


oa 
oa 
>; 83 


100" 

ous, 102% 102 101% 103% + + oi 

Gulf Oil of Pa 5s, 1937. .101% i 
Do 102 


90% mace Wr 5s,A,'7T. 308 


79% PAC C PWR 5s, 1940. 


ow 


Seer 
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os 
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an 
ge 


=} 
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33 
gg 
“A ad 


ttetttl 


° 
Beer SORE | at war 


if 


Penn Pub Sv 6s, ‘47, 


3 
gey 


ya 
Smomts 


os 


EE 
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zk 
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ES 
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a‘ 
NeaSSwERBawhd 


i 
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ew 

EB 2888535 
4ee 





Ses pgerssagiesegsesas 


sseeeget 
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*F 


1 y 
4 Portland G & 'c A* 1940. 95 * 95 


a 
— 


anna oa 
g°38* 339 
8 $ 
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Heel tet te | Leet tet 
aye 
Ware SSBeweo 


FS 
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set 





= 
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85 
> Serv 58, ‘1987. 18 
30% JKSNVLE GAS "4 oes o 


S388sz2 
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o w 
“ee 
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—] 
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SLARBSE BSAESAIC SEES B28 


ex 


ee 
z 4 
g?efata seeg 


|] +++ 


BE oe “Re TE" 
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mBNwabSruuntnon Le 
‘ge: 8 sgerges: : BY: B8g 
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gassasesres3 
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LEDE G 5%s, 1935. 
tan Gas 6%s, 1935. 
Pwr 2026 


~ 
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i. 


- wr 
Re SS 
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Ce he te Ort 
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BS2estEgs 


~ 


att tt 

£285 
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+] +l Pletil 
ma ses 8 
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+ | 
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et CO mt 


wearer a) 
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- oo 





: 
Bsa 








Tues. 


Net 
High.Low. Last. Ch’ge.Sales.Close. 


s, 51.36 31% 33 + % 


Fe 87 . 

ge ee B91, 86i, 8814 + 1% 

41 1 

96 2 

1 

% ee 3 BH vt 

Pet A,” 
e 3.. 58 os 

cod 

1 

2 

— 

7 

Pre “102% 102% 102% + % 

ot ae 

2 

2 

1 

1 

“% 

if 








35 
6s, 52.. 90° 90 90 —2 
66. . 34 1 #71 — 2% 
Tee 73% 70 70% — 2 
Sere 68 65 66% + 3 
51. 91% 90 914+ % 
hae 91 “29% 89% + % 
ee aeete 88 ee” 86 — 2% 
9 98 98% + 1% 
‘x -w' ‘Pw ‘6s, A, "60 11 9 9 —5 
wa 10%, 10% 10% .. 
"57... 62 62 2 
45... 93 92% — 2% 
espe 87 ssit 8s OS 
56... 97 * of 
pee 102” 101 * soe + 1% 
, 88 88 
Saree 75 73% 74 — 2% 
5 


A, °40 7 
P& & W 5s, A, 1948. i 48 488 — 
36 Oswego Falls 6s, ‘1941.. 50% 45% 504+ % 


57 52% 
, 43, ww 79% 76 

1938. 90 90 -1 

, 1977. 70 69 -—1 
971.. 68% 66% —1y% 

59... 51 —9 
, A, "54. 94% 93% 93 — 

56...102 101% = 

Cc. 85 Ve 


91 oz + + 2 
Le) 108” 


1979. 4 
966..... 109 1084109 + %& 


, 1972..1 


106.106 — % 
" 4955. 1024 102% 102% — % 

A,54 71 Tl Tl —1% 
eae 91 90 91 


939..... 86% 86% aka 
. "56. 90% 1% 
La 1043 104 
,B,'50 55 35” eal oa — 





3 51% — a 
4 9% -— & 
464%, 48 +1 


be quan ~~ 5s, A, 68 92% 91% 92 +1 
93 «8683 os 


, "58. 93 
*REL MAN 5s,’54, ww. 62 62 62 +2 
b Gas 6s, A, 1945.. 20 194 30 + é 
, 45, c. oO. d.. 21% 1914 20% + 
"53... 35 33-1 
54...106 106 106 + % 
es on -— & 
+68... 3 ne Tm + % 
Pr ae. 52.100% 99% 100 - 
"4373. «71 + 2 
Seat Lt Co 5s, 1949....- 35% 34% + 1% 
‘ei toy 
cecece | 6% fou — a 
gf0 15 Tal 68 ae 
pgece 92 ‘1 or + 
48 Sou Car Perse, 1957. . 8% 67% 812 + % 


awn Sa SSSesRaBor lars atBwasothSnanckeSacane 


Bes 
Lal 


, ar 

4 103 
104 

6 «. 


as 
os 
eBBdlataar wSvaswow Betanwsnw oh 
~~ 


et 
~~, ~ 
SEQnwod 
~ 


_ 
ve 


etBBsSnoBawkbS wFSa 


33 
86 
89 
5 
84% 


91% 
35% 
66% 
68 

6314 
87% 











Range 1933. Net Tues. 
High. Low. ”% Low. Last. Ch’ge.Sales.Close. 
82% 47% 25 me, P&L 6s,A,2025, xw 554% % — 3% 43 49 
108 101 al Edis 5s, 1939.. "100% to 106% + 12 105% 
105% 94 w 5s, 1951....--+- + 41 99% 
10544 94 Do 5s, 1952..... “T02 + 21 100 
105 94 Do 5s, 1954......++++- 101% + 18 99% 
95 79 Sou Cal Gas 4\%s, ‘61... 87 - i 26 81 
99% 85 Do 5s, 1957 oe ‘ms 6 :: 
90 72 Do 5s, 1937 . 8Ty 4 5 86% 
105% 98 Sou Ind G&E 5¥s, "57.104 — © 27 102% 
m4 34 Sou Ind Ry Co 4s, '51.. 59 —1 os 
75 39 Sou Nat G 6s, 1944..... 59 +2 12 57% 
82% 60 Swest G&E 58,A,’57... 71 + 16 70 
82 59% Do 5s, B, 1957........ HA +1 1 
78% 50% S’west L & P 5s, A, ‘57 60 + 7 
43 25 S’west Nat G 66 1945.. 33 +7 34 32 
68% 32 S'’west P & L 6s, A, 2022 52 —6 ae 
95 69% Staley Mfg 6s, 1942..... 94 a OM 19 925% 
77 35 Stand G&E 6s, '35, cv.. 61 —1 69 60% 
77 35 Do 6s, 1935 61 +1 61 60% 
62 28%4 Do 6s, 1951 ........+- 46 eae 56 42% 
60 28%, Do 6s, 1966 .... esses 46% — § 84 41 
59 26% Stand Pw & L 6s, "57.. 45 — 1% 57 40% 
32% 10 Stand Tel Stas A, '43.. 17 17 + & 19 16% 
103% 9914 Sun Oil 54s, 1939....... 103 + % 24 103% 
101 95% Sun Pipe Line 5s, 1940.100% 1 " 1 101% 
84 59 Sup Pw - 44s, 1968.. + 2% 12 67% 
83% 60 Do 4s, 96.” -seeee 4 ¥ i 
935; Do 6s, 1961 a a2 ~ 3 83 
100% 87 Swift & Co 5s, i940. — % 33 98% 
105 96% Do 5s, 1944 + & 24 102% 
108i, 101 Syrac Ltg Co 5s, "54... “loa 108% — 1s ‘ 
95% 63 TENN EL PW 5s, °56 + 1% 14 66 
94 70 Tenn Pub Sv 5s, ‘70. . Toy — & 69 
60 46 *Texas Cit Gas 5s, 48. + & 6 56% 
90 66 Texas El Sv 5s, ‘60. W7 — & 70 
33 11% Texas Gas Util 6s, "45. 18 — & 16 17% 
104 90 Texas P&L 5s, 1937. :100 — 52 100 
92 70 Do 5s, 1956 .......-+- 81 + 1% 73 78% 
67% 26% *Thermoid 6s, 1934..... 57 — 15% 5 57% 
69 44% Tide Wat P 5s , *%9.. € +3 18 57 
99% 80% Toledo Edis 5s, 1962.... 93 + % 56 871% 
344%, 20 Twin Cy R T Co 5s, 
A, 1952 wy — % 35 25% 
43 15 ULEN & CO 6s, 44, st. 35% 35 + 2% 26 34% 
81 72% *Un Am Iny 5s,A,'48... 9 a 1 78 
101% 92 Un Atlan Co 4 :. ’37. .101 + 
99%, 87% Union Elec 444s, : wt — 44 98 
104%, 9214 Do 5s, B, 104% 104 + 1% oe 
103 96 Union Gulf 5s 102% 102 — & 31 102 
103 95 Unit Elec N J 4s, 102 101% — & 100%, 
82 5444 United L&P Sis. 77 —4 6... 
60 2714 Do 6s, 18 4 —3 21 36% 
65 2914 Do 6iks, 1974 -. 48 — 2% mt. 
61 314% Unit L&Rys 5Y%s, *52... 46 — 57 42 
&4 Do 6s, , 1952 — 5% 17 
944% 90% U_S Rubber 6s, 1936. , 90% —1 2 
99 50% Do 6%s, 1934 .. 98 + &% 32 
90 29i2 Do 6%s, 1935 . 86 + 24 
81 27 0 6448, 1936 76 as 25 
80% 25 Do 6148, 1937 73 —2 10 70 
80'4 27 Do 6%s, 1938 15 —2 9 70 
83 27 Do 6%s, 1939 . . 74 — 4% 12 70 
80 25 Do 64s, 1940 .... 75 ° 10 70 
"74 45 Utah P ‘< L 6s, A,2022.. 52 5 49% 
13 an” val SPAR CP 6s, ‘40... 11 2 
101 Va El & Pw 5s, A,’55.. 98% + & 6 95 
77 ST Va Pub Sv 544s, A, '46.. 67 3 11 62% 
72 53 Do 5s, B, 1950 -.. 1 13 60 
14% 5 WALDORF-AST 7s, 54. 11% as 
8% 2 Do 7s, 1954, cod..... 5% — 1% a 
9714 90% Ward Bak 6s, 1937..... 94% - 13 94% 
941, Wash Gas Lt 5s, 1958.. 86 + ¥ 9 83% 
102%, aT Wash Wat Pw 5s, 1960. 93% ie 37 91 
101 93 West Pa Pw 4s H, 1961. 99 . e os 
67 id West Tex Ut 5s, A, 1957. 54 - &% 6 51 
35 West News Dei 6s, Mt 29% — &% S <3 
8915 Fr West Un G&E 55, 5 80 4 18 72% 
104% Wheeling Elec 58, oat, * 02 + & 1 
103 97 Wis El Pw 5s, A, 1954..101 + & e ; 
91 70 Wis Minn L & P 5s, '44. 85 + 2 2 82% 
90 624% Wis r & L 5s, E 1956.. 72 +3 4 70 
90% 75 ¥ ADKIN RIV PW_ 5s,’41 eo Hs ted —~ \&% S . 
92 78 York Rys 5s, 1937 90 2 1 88 
FOREIGN BONDS. 
35 20 BOGOTA M B 7s, ‘47, 
new, A & O ‘ 22% % 7 
41 19 Buenos Aires 7s, 1952... 36 os 1 
45% 29% Do 7s, 1952, st ee + & = 2s 
44 254 Do 7%s, 1947 .. 38 2 36% 
43% 34 Do 7%s, 1947, st . 31% —1 12 35 
19% 7 CAUCA V COL 7s, ‘48. 14 11% — 3% 5 .. 
55% 27% Cent B Gmy 6s, A,'52.. 297 —3 10 24% 
66 36% Do és, B, 1951....... ssi -% #8 50 
64% S38 *Cent Ger Pw 6s, '34... 33 33% — ll 
41 1742 Col Ag Mtg B 7s, ‘46... 29 —5 1... 
66% 4614 Comz & P Bk 5igs, ‘37. 51% + & 48 52% 
85 58 DANISH MU 5%, ’55.. 81% — 3% 7 78% 
54 37 Danzig P&w By *52.. 40 4 oe 2 37% 
75 57% Denmark M B 5s, ‘72.. 71 ee S « 
76% 6 ERCOLE M 68,4, ’53.. 76% + 2% 6 TT% 
79 60 Euro El 64s, “65, x ri 79 11 1 13 79 
o% 23 Kure M & in 7s, C,'67-. 37% ee 8 
93% 59 FINLAND I B 7s, *44.. 87 16 
70% 38 Finland R M B 6s, ’61.. 69% + 1% 49 «469 
61% GERMAN C M 6s, ‘47. 31 —1 45 28% 
62144 26% Do 7s, 1947 . 32 —1 60 31 
691, 3114 Gesfuerel 6s 53, x w.. 39 - BB cs 
86% 2% HAMBURG EL 75, '35.. 64 —14% 8 
12% as Es &t 7 
5 1938 ° 43 ll 41 
61 444 manster 7s, 1939 . 45 + % 4 
54% 28 Hanover Prov 6%8, ‘49. 40 + 1 53 37 
86% 71 ISARCO HYD 7s, 1952. 16% 2 21 75% 
86 63 Isotta-Fras 7s, ‘42, xw. 831g . — 1% m9: 
72 37% Ital Super 6s, '63, A... 68 +3 27 66% 
11 4 LIMA CITY 6%, 1958.. 6% — 1% 2 6% 
9 3 Do 6%s, 1958, c od.. 7 2 3. 
29 10 MEDELLIN 7s, 1951... bot 10 rf —1 2 
100% 92 Melb’rne E 74s, A, ‘46. 100% 10014 100% + 2 1 
67% 35% NIPPON E P 6%, '53.. 67 +1 19 65% 
1 5 PARANA ST 7s, 1958. 9 Ye —- 4 12 8% 
76% 65 Piedmont E 6%, A, 60. 71 68 a | 31 69 
59% 27% Pomeran El 6s, 1953... 4 29% - ae 
70 38 Prussia Elec 6s, 1954... 3 —2 3 37 
22% 7 RIO DE JAN 6%, '59.. i = % 7 16 
67 33% Rahr Gas 6145, A, '5S3.. 42% - 56 41 
60% 23 Ruhr House 64s, "58... 33 oe “4 «Ce. 
Ye Russia 5%s, 1921 § 6 + 1 8 .. 
Ty, MY, Do 5%s, 1921, c od.. 5 + 2 4% 
81 Do 6%s, 191 oogee + ;: or 
™ 7% Do 6s, 1919, co d.. 5% + 8 
23 13 SANTA FE 7s, 1945.... 21 oat 1 + 22 20% 
105 364 Sax Falls 5s, A, ‘55 103% 7 103% + 1 @ .. 
67% Sax Pub Wks 6s, ‘37. 37% + 14 a 
65 30 Stinnes (BD, 7s,'36, XW. : 30% 5 +¢ 23 38 
59% 1946, = 36 «33 
81% - om oe 64s, A, '53.. rs 12 + *¥ 19 72 
69% 25 Tietz (L) TAS. "46, x w. 27% 73% 26 2% 2 2 
83% 67 UN EL 8 7s, 56,A,xw.. 76 9 76% 
68 35% Un Ind Cp 6s, 1945..... 45% i = 4 30. 
66 35 Do 6%s, 1941 14 44% 
90 68 VAM W P CO 5%s,’57.. 85 2 84 
§Negotiability impaired by maturity. ame nite listed on the 


Curb Exchange; 0 


thers are dealt in as unlisted issues. 
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Pe- Pay- Hidrs. of — Hidrs. of 
Company. Rate. riod. able. Record. Company. Rate. B 4 able. Record. 
ri c f A.$1.75 Oct. 2 Sep. 20 Indiana P Line Co........ 10c Nov. 15 Oct. 20 
. yy tedwonahe eseed 1.75 3 Oct. 2 Sep. 20 Mapes Consol Mfg Co....25c .. Oct. 2 Sep. 15 
De ore eadéccgsccotses Oct. 2 Sep. 20 Oahu Sug, Ltd............ 30c .. Oct. 14 Oct. 6 
State St Tr Co (Boston).. "$3 Q Oct. 2 Sep. 22 | Union Natl Bk (Houston).50c .. Sep. 30 Sep. 30 
State Theatre pf........... $2 Q Oct. 2 Sep. 2B Uni Loan Corp ...... 50c .. Oct. 1 Sep. 20 
Stand G & E $6 p pf $1.50 Q Oct. 25 Sep. 30 Wilming’n 8 & T Co(N C).10c .. Oct. 3 Sep. 2 
stand By & Li pt... $478 @ Nov. 1 Oct 14 Increased. 
Steud B T, Inc, 6% pf...TKe Q Oct. 2 Sep. 15 | Am Maize Prd Co......... $1 .. Sep. 30 Sep. 21 
St Louis Nat Stkyds Co. Q Oct. 2 Sep. 25 Sige N Ry co" (Am a 
: Co 8% pt.$2 Q@ Oct. 1 Sep. Wf PE ...-..eeeccnneese Sep. 26 Sep. 19 
Sunshine Min GBeoccocses 5c Sep. 26 Sep. 12 Belgian Nat Rep Co (Am 
Tintic Stand Mining....... 5c 3 Sep. 30 Sep. 15 Ot ssweteaeonnes -- Sep. 26 Sep. 19 
TorontoE,Ltd, 7% cv pf.$1.75 Q Oct. 15 ....... Davenp’t Hos Mills, Inc. SOc .. Oct. 2 Sep. 20 
Traviers Ins Hartto D saoZe Q Oct. 1 Sep. 18 ist N Bk (StPaul, Minn). $1.50 Q Sep. 27 Sep. 20 
Trumbull-C O% P 1.50 Q Oct. 2 Sep. 15 Mer & Min Trans......... 40c Q Sep. 30 Sep. 16 
Twin St G&E 7% M4 i: $s 3 Oct. 2 Sep. 15 Northw Nt! InCo(Wilm) .$1.25 3 Sep. 30 Sep. 18 
Un GD Bbc ccces -15 Oct. 2 Sep. 25 | Reece Button Hole Sew M.20c Oct. 2 Sep. 15 
Q Oct. 14 Sep. 21 Rice-Stix Dry ist pf.$1.75 Q Oct. 1 Sep. 15 
Q Oct. 2 Sep. 15 O. ésacheassakes $1.75 Q Oct. 1 Sep. la 
Q Oct. 2 Sep. 20 Initial. 
Sep. 30 Sep. 23 
Oct. 1 Sep. 20 Cent Bk egeatens, y uA br 8 Oct. 1 Sep. 30 
Q Oct. 2 Sep. 15 Duquesne B = 2S? 
Sep. 30 Sep. 30 Falstaff Brew B Rag eeneed Oct. 1 , = 
3 Oct. 2 Sep. 20 | Grt West Elec-Ch........ 50c Oct. Sep. 20 
Q Oct. 5 Sep. 19 Resumed. 
co. coe > Be C0 occ: 25e .. Oct. 16 Sep. 25 
orris 5 & 1 tores, Inc 
6on 2335 phere $1.75 Q Oct. 2 Sep. 20 
Q Oct. 2 Sep. 20 om bay Coalition 
Q Oct. 1 Sep. 21 | _ Mines Co............. Oct. 2 Sep. 20 
Q Oct. 1 Sep. 20 Unit-Carr Fast iesenknis 10¢ Q Oct. 16 Oct. 2 
Q Sep. 30 Sep. 20 Interim. 
$8 $F Bk of India, 
Q Oct. 2 Sep. 20 Rolis Rotce err) pcesessee 4 $ eseeess secaeee 
Q Oct. 2 Sep. 20 0 ERB ccc ccccc eee |] cocccee cvccccs 
= ¢ Fo a % > Stocks. 
Wilming’n Sat Co (N C).20¢ . . Incorpor Invest ........ 2%% 8S Oct. 16 Sep. 22 
Wis Elec Pw 6%% pf. .$1. Q Oct. 2 Sep. 15 Nation Wide Securs Co 
O% Pf ............. $1.50 Q Oct. 2 Sep. 15 (Md) vot shs ...... $600% .. Oct. 2 Sep. 20 
Wine Lowe or vr aan Oct. ; Sep. =o Reduced. 
se sateen’ S0e Q Oct. 1 Sep. 20 | Ark P & {& Co $7 pt....58 Q Oct. 2 Sep. 15 
A lated Be Me Oe cccnteccacece sd Q Oct. 2 Sep. 15 
Horn & Otardari Baking 
Aluminum Co, Am 6%pf. Q Oct. 1 Sep. 15 Go GRUB) ncccccces $1.25 Q Oct. 1 Sep. 20 
Bucyr-Erie 7% pf........ Oct. 2 Sep. 22 | Lackawanna Ntl Bk (N Y).$2 Q Sep. 22 Sep. 22 
eee ous peceesoe = ° by 3 ae is Dete ‘ 
Med “ev pt. ...1llige |] Oct. 10 Sep. 30 | Engineer P 8 $5 cu pf...$1.25 Q ....... 
Fi Mills of Am $8 pf....$2 .. Oct. 2 Sep. 16 Do $5.50 cu pf ...... See GE oscsace 
Monolith Port Cem Co a) YY eee $1. er 
GE BE oct coccecccscese 25c .. Sep. 28 Sep. 18 Special. 
Extra. g ~~ pn Ge siccnne a b ay | bam 2 
NE  cnaseeciad 75e .. Oct. 15 Sep. 30 -Rockwell ......... ; P 
Bils’town Con GRO ocvccces $1 .. Dec. 1 Nov. 27 —— in new 25c par shares. 
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igter and former Chancellor, with the 
task of preparing the new Constitution. 
I cannot say at present how we propose 
to overcome the difficulties involved in 
its realization.” 

Notes 


French coal output in July was 3,815,- 
000 tons, as against 3,896,00 tons for 
June, 1933, and 3,796,000 for July, 1932. 

Seventeen parties or groups are repre- 
sented in the Spanish Cortes, of which 
only two are large or really well organ- 
ized. These two are the Socialist party 
with 110 Deputies, and the Radical party, 
headed by the new Premier, with 94. 
“Radical” is a name acquired in the days 
of the monarchy. Then the “Radicals” 
really were radical in the comparison; now 
they are considered rather conservative. 

The following table purports to show 
percentage changes in the passenger 
traffic of the principal Atlantic lines over 
the first six months of this year as com- 
pared with the first six months of 1932: 





Per Cent. 
North German Lloyd 8 
Hamburg-American ....... —26.9 
| rp ere 0 
EE cette eb btiekeaceiaaeanwds —39.6 
United States Lines................... +38.4 


The Gosplan is about to complete its 
estimate for the second Five-Year Plan. 

A good many regard the appointment 
of Rudolf Nadolny, who has always been 
regarded as a friend to Russia, as Ger- 
man Ambassador to Moscow, as a be- 
lated Nazi effort to allay Soviet appre- 
hensions re Germany or at any rate to 
“amuse” Russia. 

Plans are afoot looking to the increase 
of the reindeer herds of Northern Siberia 
to ten times their present figure of 
2,500,000 

The new Iraqi Government has publicly 
announced that it proposes to continue 
the cordial relations with Great Britain 
which characterized its predecessor. In- 
deed, says the Premier, “our guiding mo- 
tive will be the maintenance of friend- 
ship with Iraq’s great ally.” Maintenance 
of that alliance in cordial flourish is of 





first. importance to Britain’s Eastern 
policy. 

The population of Japan increased by 
1,007,868 in 1932. The birth-rate of the 
year was the highest and the death-rate 
the lowest ever recorded in Japan. Births 
totaled 2,182,743, and deaths 1,174,875. 
The ratio of population increase is the 
highest in the world. 

In order that there may be no impor- 
tant gap in our record, I briefly and be- 
latedly notice Lloyd’s report of deep-sea 
mercantile shipping for the quarter ended 
June 30. The following table shows such 
tonnage under construction in the ten 
principal ship-building countries of the 
world (except Russia, for which figures 
are not available) as of June 30 and 
March 31 last: 

June 30. Mar. 31. 


Great Britain and Ireland. .287,502 252,401 
Fra: 92,406 


eeuuuaaes 
BERSESRSE 


It is indeed sad to note that on June 
30 American shipyards were building less 
than one-half of 1 per cent of the total 
world tonnage under construction. Note 
that in the second quarter Great Britain 
and Northern Ireland substantially im- 
proved their standing both actually and 
relatively. 

Only two merchant vessels of over 
20,000 tons were under construction on 
June 30—namely, the French liner Nor- 
mandie and the Cunard monster. 

Considering grand totals, continuance 
of a trend was observable on June 30 in 
the fact that 414,997 tons of motor shipy 
were on the stocks as against 317,498 
for all other types. During the quarter 
the motor ship total showed a slight in- 
crease, the total of other types a greater 
but not considerable decrease. 

The German Bureau of Statistics esti- 
mates that the value of world trade in 
the second quarter of 1933 declined only 
2 per cent, which, in view of a slight 
price decline, means that the value was 
about stable. 
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( Banking Statistics—Brokers’ Loans—Gold Movement 






































































































































































































































































a Debits to Individual , are by Banks Statement of Member Banks Statement of New York City Member 
. . . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
, in Reporting Centres PORTING MEMBER BANKS IN 9 LEADING CITIES. Banks 
4 (Thousands) —t aie woot ee Te 
1, 
; No. of Week Ended Bsa -13, Sept .6, g.Sepi.14 Sept 13 8 Senet, t6.Bept 14, 14, | Loans: 5 Tags. A933. ae 1932. 
“4 Federal Reserve Centres Se t. 13, Sept. 6, Sept. 14, Loans: 1932. 1933. 1932. On securities sbiee ies - 743 $1,820 $1,662 
; District Pi ~~ Ye, [ Toso On securities. . . $3,773 $3,748 $4,007 $335 S534 $453 All other SR gal eg 1,631 15624 1,806 
, 1 Boston 1s smaren senaty sess.ams | A" Other. --.---- 4,823 4,790 5,296 351 344 321 a 
. 2—New York........ 15 2,777,329 2,671,740 3,455,735 ee $8,596 $8,538 $9,303 $686 $678 $774 mavennenie aie ar — = 
$-Philadelphia seas” ae 264,962 239,041 276,560 Investments: ; : : United States Govt. securities $2,314 $2,252 $2,344 
9 leveland ........ 324,602 300,999 316,292 | U.S. Govt. secur. $5,044 $5,083 $4,283 $300 $301 $226 Gee GEOUEIEE 6.55: -<0555 000000. 1,054 1,048 984 
5—Richmond ........ 23 158,013 159,446 180,007 | Other securities. 2,940 2,941 2,909 221 222 19% aaa ee ee - — 
9 C-A0A ........-- 25 136,984 129,622 152,723 - snatch’ alate sana Total investments . $3,368 $3,300 $3,328 
-4 7Chicago .... - 36 931 619,107 = 671,771 CONE se citens am eee ee (6 CC ee : . 
4 8—St. “Lewis. 16 145,380 125,975 148,086 2 . —  ——_ ——_ | Loans and investments—Total....... $6,742 $6,744 $6,796 
6 _9-Minneapolis 17 125, 113,699 112,786 | Ttl. loans & inv.$16,580 $16,562 $16,495 $1,207 $1,201 $1,194 : 
5 ft oy City i i eae in 1 a vow. 1.878 as] i 4 313 197 Reserve with, Federal Reserve Bank. ag $903 $924 
5 —Dallas .........-. ’ . 5 ash in vault.... 17 SB Seer 38 
9 } 12—San Francisco. . 28 405,115 397,461 398,053 Net demand dep. rie re 10,518 1, re 970 sig es Gemant deposits Saidiga aoa eon ae 5, as 5,218 
‘ me deposits ... 4, * ’ ime deposits ... eestigsabedeuas 1 824 
ML iii cknasgnats 264 $5,616,440 $5,317,361 $6,310,380 | Govt. deposits. . - 865 865 61 61 6 | Government deposits ................ 388 388 273 
0 New York City.. 1 2,672,985 2,416,009 3,210,848 | Due trom banks. 122 1160 1354 261 46 242 Due from banks pordbsearasieatteee 67 67 70 
i Total outside N. Y.C. 263 $3,043,455 $2,056,202 93,000,002 | bac fic 7H 78 A 2 288 2B | Duc Swings from Wederal Rea, ‘Bank. ‘St 288 
5 Statement of the Federal Reserve Banks ee Oo ig sa: ais Sore 
0 Combined Fed. Res. Banks —N. ¥. Federal Res. Bank— Bept.20, Sept 13, Sor | 2 
° ,~ , - t. 13, — = , Sepi. 2, Se 38, wee? 21, Circulation ae £570, 469 £372,533 £359, 265 & 
old th c deposits .... 9 
G Gold pot $2,732,226 $2, 740,651 $2,144,988 $656,706 $646,706 $556,473 Private deposits ia: 149,108 153,584 115,490 .——— ee os 
nkers’ accounts. y . : } 
We Be BOGRBOET oc ccccccscces 4 36,162 36,719 54,350 6,291 6,549 11,612 gather accounts | 43.421 43.941 32,904 
Gold held exclusively against a es 
Other securities ... 23,640 21,123 30,531 | 
quaderal Reserve notes... $2,768,388 $2,777,370 $2,199,338 $662,997 $653,255 $568,085 ice. anal advances (8.192 97184 12/005 eae oe | 
2 Federal Reserve Board...... 570,051 565,831 286,056 206,178 +=—:198,837 99,607 | ,occurities ..... se Beato | | 
, , Reserves ............ 1.262 79,211 56,110 | 
0 Se ee . Bullion i 732 191,744 140.375 | 
DRE. ccccccvasocese 252,527 247,254 379,297 144,936 144,410 247,722 Prop. res. . to % liab. : ; 48.5% 47.7% 40.2% | 
5 Total ¢ old reserves........ $3,590,966 $3,590,455 $2,864,691 $1,014,111 $996,502 $915,414 ee ere ee ¥ . “a 
, ’ ’ ’ * , } 72 + as 
5 UI I oocc cc pacciaéessecs 230,835 | 238,121 | 281,685 60,916 65,787 79,329 BANK OF FRANCE 
4 Total gold reserves and eileen (Millions 4 eg os 1 
ene ,821, 828,576 $3,146,376 $1,075, 1,062, , e e ept. 
et eee $3 $3 6 $1,075,027 $1,062,289 $994,743 ty Bs Toa2 
CE acchigisssonsscesssees 8,528 OM sic: 2,828 ee! Gold .............. 82,261 on a a i = aa 
Bills discounted : Sight bals. abroad.. 1,284 1'390 7 309 
oe ot x, Govern- Neg. bills bght. abrd. 1,115 1,115 1,820 
mount obi ations .......... 27,092 29,030 118,309 12,341 12,389 43,451 | Coml. bills, France. 2,535 2,731 934 | 
P Other bills iscounted piece 103,069 104,203 240,714 27,900 28,608 33,286 | Adv. against secur.. 2,761 2,735 2,796 | | 
: . : Neg. bonds of s.f... 6,412 6,412 6,620 68+ ~ his = 
Total bills discounted..... $130,161 $133,233 $359,023 $40,241 $40,997 $76,737 Circulation ; -. 81,422 82,036 80,281 ¢ 
A Bills bought in open market. 6,932 7,347 33,652 2,033 2,333 10,684 | Tot. cred. cur. accts. 21,526 21,178 26,689 3 MONEY  ilY 
U. S. Governmen securities: ‘ Treasury sees 1,273 1,050 798 ° CIRCULATION 
Ae -- 441,396 442,231 421,348 172,013 173,677 189,250 Sinking fund ..... 2,100 2,101 2,936 - ADJUSTED FOR 
Treas 934,624 890,877 408,355 327,689 313,010 155,670 Private ............ 17,958 17,815 22,736 | | eee ea 
Certificates and bilia: 861,760 869,552 1,021,843 282/419 293 Total sight liabilities 102/99 103,215 106,970 | | 566/—— wert rtt tT 
: eR | Balle 79.91% 79.71% 77.13% | | 
eh h—hKhUlU!lhUlmlhUh . 1c . 1c | 
- orate U. §: Govt. securities $2,237, 7.780 $2,202, 860 $1,851,546 $782,121 $780,291 $718,792 Bank rate .......... 24% 4%  %% | 12 
er securities ...........+.- 4,402 1,237 1,237 2,887 . |i 
Total bills and securities. . $2,376,662 “2,345,020 “§2,248,623 $825,632 — $809,100 RESERVE BANK CREDIT AND BE- || 3 | 
y Due from foreign banks...... 3,909 eee 3,713 hee t= 2,653 1565 a 939 LATED ITEMS 5° xt aa 
F. R. notes of other banks... 19,799 19,577 17,871 4,975 6,567 6, (Millions of Dollars) 
1e Uncollected items ...........- 435,845 422,779 361,983 116,498 108,501 97,163 
Bank premises ............... 54.551 54,542 : , iat Ce Ge Rinse | 
“4 Pp ’ t 58,126 12/818 12/818 14'817 Sept. 20, Sept.13, Sept.21. | 
All other assets............. 54.112 55.575  43°754 30.450 «= « 30,611 «25'570 “933, 4983. 1982." | 
“4 a $6.775,201 “%6. 738.525 "$5,870,396 "$2,080,708 “$2,040,761 “$1,948,588 | Bile discounted ...... 730 -s —-mii “TTTTT 
: Federal Reserve notes in ac- i $ Govt. sapuadtihen 2 238 +35 + 386 
1e tual circulation ............. $2,986,781 ° $2,989,123 $2,759,137 $640,787 $638,950 $579,489 | Other Res. Bk. credit. 13 — 1 2 
F. R. Bank notes in actual P Total Res. Bk. credit. 2,388 +31 + 129 
circulation .........++.+0e0+. 137,170 re 53,110 OR - sascss Monetary gold stock. .4,327 + 162 60 = 
r- Ros ts: Treas. cur., adjusted..1,946 — 17 + 133 
ember bank—reserve ac- Money in circulation. .5,605 t 3 — 37 
p- pepe tye 2,543,328 2,541,745 2,210,587 1,046,929 1,070,645 1,086,676 | Member bk. res. bals.2,543 + 1 + 332 
- GOVGTREREEE  occcccccceccccce 59,123 46,004 68,969 26,151 7,545 26,795 | Unexpend. cap. funds, 
> Foreign bank ............... 16,174 21,207 10,702 5,801 6,971 3,854 non-member dep.,&c. 512 + 9 + 127 58 
od Special dep.: Member bank. 76,665 nk ~~ «—‘*<«se0 6,235 ee +Increase. —Decrease. 
h ‘on-member bank ........ 16,214 / Sree 876 a > Gecenan { 
: yd by meer aebebeenees ose 55,118 43,778 24,830 22,851 9,467 11,211 GOLD MOVEMENT 
on ‘otal deposits ............. - $2,766,622 766, 622 ~ 745, 047 “$2,315,088 “$1,108, "$1 128,536 Sept. 20, 1933. 
Deferred availability items. . 28,340 =. 240 ™ 353, 790 . ares - 10r O1176 ” "93-708 Exports — ssi tan cnalamaalinasa 5.6 
ne Capital Seana 145,358 145.669 152,988 58,497 ty 97 59,02 fo' France ............ $8,350,000 
. All other liabilities............_“$1'837 “$1789 0 38962’ SOS ig.0tt s eaeagalaaeaal eee: 
y Total liabilities ........... “$6.775,207 ~ $6,738,325 $5,879,386 $2,069,793 $2,049,761 $1,948,368 Total ...............-.... 049,000 
Ratio of total old reserves 6 325 $5,879,386 $2,069,793 $2,049,761 $1,948,368 Earmarked gold, net decrease. $3:032'000 5.4L i Bie aes 3s 
and other cash* to deposit Exports of gold recovered from OCT NOV DECWJAN FEB MAR APR MAY JUN JUL AUG SEP 
1. and Federal aE. note natural deposits (fine ounces) 16,607 1932 193% 
oi liabilities combined......... 66.4% 66.8% 62.0% 61.4% 61.0% 58.2% in Ci 
89 oe Hability, oo its ““*” | DISCOUNT RATES OF CENTRAL BANKS Money in Circulation and Monetary 
cs} spondents 22.0... eeeecesees 6,701 $43,362 $41,978 «$15,600 si4es2 ss gi3,zis | “System? “Rate © potablished. "Rate. Gold Stock 
65 ‘Other cash’”’ does not Se eR R. notes or a bank’s own F. R. bank notes. : June 1,1933 3% | Calendar Wout. Averages of Daily 
12 . ; 2 May 26, 1933 ; gures 
50 Comparative Statement of Federal Reserve Banks 3* June 8, 1933 3% | (Millions of Doll 
08 la a Sot. 30, | ante vias Monetary 
Gol ‘o is Total U. 8. F. R. Not —-- 
28 ag pity Seanenatee. Govt. Secur. in Circulation. nuseres aoe. Mpte. : | Circate; — Stock 
ne Boston cg. 271.1 SAREE C00 5.280.080 = $108.651,000 $222,202,000 = $170,337.000 72.1 | | Week Ended. ad- Unad- Unad- 
014,111, 40,241,000 782,121,000 640,787,000 1,046,929,000 61.4 1933. ted ed a 
me Philadelphia pe "708000 © 28'246'000 «155,601,000 237'623'000 '125'024° 62:9 ae Sa 
' Cleveland ..... .... 259,724, 11,439,000 199,085,000 296,652,000 139,228,000 62.8 Sept. 16....... 5,592 5,625 4,326 
-al Richmond ||... :|  139;220;000  10,0415000 69,590;000 1371628000 —»«67'209'000 «67.8 aoe --+-->- Fea = re -4 
re sleet 109,457,000 6,860,000 64,276,000 117'635.000 54768000 66.4 | | Sees. 3... Tae be] oo 
) Chicago |..........: 917,165,000 6,810,000 400,437,000 749,123,000 492330. 73.8 Aug. 26.......15,640 5,607 4,325 
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